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upport index 
orPM’s tops 

Q 0“ini • L 0>TO0-V EQUITIES fell 

Xlwn>l y-nf farther, the index ending 5.1 

lower at 404.2. Leading shares 
-i T? Iost Ground under moderate 

.. • Premier FanUaier, selling. Exporters' shares 

lj,:kl -‘ul2tio? e I? ay «5r ® douWe suffered. So did oite. on fear 
station support from that exporting States would 
5 ™ Senators in the raise their charges to offset a 

* L : >P xst ^/"“eotaiy Party fall in the dollars value. Gold 

' t0 ^ flr sharw weakened. Gilts had 

, W-M^AT 

' h '?u W fT; . , * • MOST METALS and most 

.he talks are expected to give . . ? u 

.fisters the opportunity to co ™ mod ? es l " Lo “ do " were 
■irs" ss the results' of the intern- eas,er where changed. Page 4 
, il policy rather than produce _ 

r_ new initiatives ® ^ ALL STREET enthusiasm 

'Wt Stormont yesterday, “full was renewed yesterday after 

• o : 3ort'’ for Mr. Faulkner's Mondays near-33-pomt jump in 
• -filing of the security' situation J^. e , Dow Jones index. Proflt- 

’••• declared first at a Parlia- at h . eld the market 

A^V-itary party meeting at which down - But the rise was later re- 
1 S; answered questions • on 
^' Lrity. and later in a telegram 
'r a private meeting with 
i isters absent. 

• Page 

1 intofF 5 s second 
I'; it to Libya 

. - :n Premier Mintoff flew to 

. . . oil for tbfc second time in a 
"■’* ■•.■th yesterday after five hours 

talks with Libyan Deputy 
r^v-y-'nier Jalloud. who had flown 
'Valletta unannounced. Mr. 
toff delayed a meeting with 
et Ambassador Mikhail 
.rnnvsky. — who was reported 
ficially to have offered Soviet 
“ without strings "—to talk 
Jalloud. ___ 

3amvhUe. Britain is prepared 
' help Malta out of its Fumed. 

. 'ious " short-term 
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The index at one time 
financial topped 900; it closed a net 10.95 
rulties if Mr. Mintoff shows up at S99.90. The Big Four car 
>eif ready to reach agreement stocks were the most active: 
defence facilities, writes American Motors jumped two 
tael Simmons. Back Page points. Blue chips and glamour 

stocks were to the fore. So were 

laHtep 1 "fesr-yi cimipafti***, standing 

. larz&r to bea „£ t lhe ies t 0r * 

. ly-four charter flight pawson- tion of the investment lax credit. 
■ barred from flying on a VC- 

.. to Entebbe and Nairobi # thf ii,s treasury wilt nnt 
use they did not appear to - ro ]] over" the $516w. of Euro- 
ply with group travel rules, doIlar certificates maturing 
London on a scheduled East August 24 — one more step on the 
can Airways flight. . East dolJar-inconvertibility road, 
can, who also supplied the others maturing later will be 
" :i! rter plane, said the VC-10 was handled in the light of market 
To red by a subsidiary, Sey- conditions, it said; that was taken 
les and Kilimanjaro Air to mean that they loo will revert, 
isport, who, apparently, had u.S. banks’ foreign branches now, 
tested that the " unqualified " instead of interest-bearing Trea- 
engers be barred from the sury paper for Eurodollars, will 
jt. hold Eurodollars which will be 

iter, their tickets were taken a paper asset with no other 
y by a travel agency, said backing. 

1. and tickets were issued for 

; bedulcd flight. e AUSTRALIAN stork exchanges 

slumped yesterday, Sydney's, all- 
,ach traSCidV Ordinary index hy 10.5 to 466.54. 

. . _/ New falls were expected for 1d- 

it people, most of them pen- da y_ There was a swing away 
ers from York, were killed f roll j companies having mineral 
37 were injured when a cnach c0I m- ac t 5 with the Japanese, from 
a car collided at Hemsley, woo j broking houses and from 
orkshire s North Riding. coal concerns. 

» people died, and a boy was Tokvo Stock Exchange rallied 
'■’.-ihjured. when a ear hit a after a further fall. Its index 
at Ashford, Kent . 


Foreign exchange markets still closed 


currencies 



open 


BY SAMUEL BRITTAN 


When the foreign exchange markets reopen in London the pound is widely 
expected to be on a floating rate of exchange. A “temporary” and 
controlled ” float by the main European currencies is regarded in high finan- 
cial circles in London as the most promising immediate way out of the present 
currency impasse. 

The Bank of England has torrents of speculation. The port in the changed atmosphere, 
traditionally been opposed to second would be very rigid ex- But it is strongly felt in 
floating rates as anything other change controls; but, quite apart economic departments in London 
than a temporary expedient and from their other disadvantages, that other European countries 
would iike to limit reform to a they always fend to leak very which are not yet operating the 
widening of the margins. But severely and it would take a long Common Agricultural Policy do 
there has long been a highly- lime to - create a policing not have the same need to tie 
placed, Whitehall view that has apparatus. their rates together, 

seen attractions in floating the The third solution would be a The U.K. would clearly have to 
pound in the right circumstances, realignment of parities to a new Participate in any joint Crnn- 
The combination of the dollar set fi xcd ra1es Qr without rounity policy in operation in 
crisis and the need to get the wider margins. This, however. JOTS. But in the meanwhile there 
exchange rate right by the time WDU i d ta fc e too long lo arrange I s ' dl *» be a s !, ron! ! case . * or 
of EEC entry in 197? might well letting ihe pound move inde- 

constitute just these circum- 


stances. 

The omission of the customary 
statement of “ no change " in 
the sterling parity is a con- 
spicuous feature of the present 
crisis which distinguishes it from 


Editorial Comment ... 12 

Features 13 

Reactions 10 

U.S. industry 5 


pendent ly. 

The question remains open 
whether there would be any 
limits to a British float — by 
means, say. of an announced 
“ moving hand " — or whether 
there will be a period of floating 
without any announced central 


dropped 131.10 on fear of a re- 
valuation. But at the close the 
net fall was S9.6 to 2,440.8. 
Page 10 




More hope 
for RB-211 


ans detained 

Asians and two other men 
je -detained by police at 
borough. Lines., after a 
aircraft was seen to land 
a former USAF airstrip at 
ate, near Lincoln. 

rphoon kills 90 

ilh toll in Hong Kong as a • 

Ilr nn°nm»h Tvnhonn Bose engine would be exempt from 
ihed to 90 of whom"5Se the new U.S. 10 per cent, import 
were Macao ferry- crewmen. ^ e ^ e t 5^ e t hf 3 u r s a Admfnistra- 
wned when the vessel dragged vJouId^not^want to S see 

anchor and capsized in the Lockheed . s TriStar project under 
~ our - new risk of failing; that 

y. -lor-, Treasury Secretary ConnaUy has 

V-bign - ■ ■ power to exempt it; and that 

.tend course owner Douglas the TriStar is a source of future 
said course director had U.S. exports, 
lisle their decision to make Page 10 
tion show jumper Harvey 

forfeit his £2,000 Wills a AUSTRALIA’S BUDGET is 
ih. Jumping Derby prize an gjg d against inflation, with in- 
use of a two-finger gesture _ ereasBg in personal tax, duties 
made after winning. Bonn on p C f rQ { and tobacco and post 
the directors “ actdfl ant j telegraph charges. Federal 
ingly - in deciding without Treasurer Mr. Snedtlen announ- 
ing Harvey appear bpforc cc(1 substantial terming aid, not- 
. He would get tbe^fhance ah j y fflr woo ^ anc i bigger defence 
i so “ at a later dat^ I0 3 per ce nt.t and foreign 

/ aid spending. Public companies 

will pay 471 per cent., instead 
ji, on their first $A10.000 of 
taxaSht^ income: this is viewed 
at tax-dodging 

Pages 4, 


iefty - - 

ian Herbert, 49. the w| 

survivinBheart-lunH'rrans- ag aimc 

patient, died in Town 
after the oper^fion- No 
was given. 

sentence was demanded 
nine men and four women 
went on trial in Istanbul for MrTSgustsson 
uiurder-kidnap of. Israeli in London. 

»sul Elrom. Joseph Godber (Foreign Office 

... Skonras, former president Minister) to-day, then go to 
chairman of 20th Century- Bonn for talks. * 

died in New York aged 7S. Page 12 



Efpp fiSlffl LW,M ^ 

g^sa'Sr^S.S ^ Depreciation 

fringe markets in travellers’ “ e Mreeladnn their Britisb Government circles 

cheques and notes. „ «v n , ! aa, f*aas 

However “temporary” any there are genuine uncertainties sterling might stand a slight 
floating of the pound is said about what the new pattern nf appreciation against the dollar, 
to be. it wiil inevitably take parities should be. Thus the there must be no appreciation 
time for markets to find their fourth and most likely solution, against the general average of 
own levels. The German and by a process of elimination. leading currencies. Indeed, the 
Dutch currencies have been The British authorities believe preference is for a moderate 
“ temporarily " floating since last that close co-operation will be depreciation to safeguard the 
May and the Canadian dollar needed in the market interven- British competitive position 
since the May before. The last tion policies of all the countries against the effects of domestic 
time that sterling was “tern- floating against the dollar, inflation and the payments im- 
porarily " floated was in 1931 and Nevertheless, there are likely pact of EEC membership, 
it did not return to a fixed parity to be varying views expressed at Even if the economic depart- 
until 1939. the Brussels meeting of Finance ments of Whitehall are overruled 

Four theoretical solutions to Ministers on Thursday about how and Britain does eventually 
the immediate impasse are seen far co-ordination of exchange take part in a joint float with the 
in London. One would be to re- rate policy should §o. EEC an essential preliminary is 

affirm all the official parities of The Schiller idea of a joint still felt to be a downward 
last week. This would simply float of the Six., which was adjustment of the sterling ex- 
nnt be credible in At- -market and onpMod Ur 16c ^ lust Sty. char.et* rates 10 relation to most 
mid release even greater appears to he g- V-mg- more vup- of the mam European currencies. 

U.S. may send envoy to 



BY JOHN GRAHAM, U.S. EDITOR 


even threatening 


THE STATE Department to-day Nixon's broadcast last Sunday, turn and 
announced that the U.S. might Canada was the only other defiance, 
soon send a special represents- country informed by the State -w .» 

five to Japan to discuss Department in advance- JRDHQ IIFS^U 

fications of President Nixon s r o 

new economic policies. This move rnfoliafp 

derives added significance from T , Qlrvf\ fallvS I vlflAf 

the strong reaction provoked * TOKYO, August 1 

already in Japan by the 10 per Consultations hetween the U.S. MEETING id emergency session, 
cent, import surcharge. and Japan over the problems japans Economic Ministers to- 

Tlia ,„ „ n .,.,|j nn that tn caused by the measures have day considered demands from 
President Nixon's already begun in Tokyo, but at powerful business circles that 
hJSfd tfheSd thc official level - with the the country delay iraplementa- 
niicuter^hat Japanese reacting as strongly M tion of import liberalisation 
T^nati Tho U *5 is nol hccame evident to-day, the US. measures in view of mounting 
=n U £^«Ipnr ai #uf’tn have under- wil1 alajost certainly need to be dissatisfaction with President 
KtimateS % Th. «*£ kerned at a higher level. Nla„„-, 10 per cent. Import ear- 

miltics that miEht be expected Domestically, to-day provided cn ®ri i e- 

with Japan, as was made clear more proof of Mr. Nixon's . The Cabinet was under con- 
to-dav bv the State Department political pudgraent, in that re- tinued pressure not to float the 
spokesman/* 6 action in the U.S. is still favour- yen. but the Finance Ministry 

He said Mr. William Rogers, able, especially in Congress. The admitted that the situation 
Secretary of State, telephoned one exception is the labour move- does appear to be getting some- 
Mr- Sato! Japanese Prime Mini- mem, whose leaders are casti- what outoj cyntrol. 
ster, an hour before President gating the wage freeze at every Details Page 10 


Cavenham stake in Bovril 
increases to 43% 


BY NICHOLAS LESLIE 

THE ODDS swung in favour of Mr. Johnston made it clear that ham's chairman, said the Argen- 
Cavenham vesterday in its battle the continued control of a sub- tine situation would be looked 
with Sown tree Mackintosh for standal part of the assets, includ- at if Cavenham won control of 
control of Bovril. Purchases of ing factory operations, “is of Bovril But he pointed out that 
more than 244.000 Bovril shares paramount importance to the as far as we are concerned 
in thp market lifted Cavenham's future production and profit- we are interested m profits per 
holding to 43 per cent, and it ability of Bovril itself, as well as share in tie next ten years, not 
appears certain that Cavenham of some associated products. ' in profits m the Argentine id 

will again he in the niarket to^aj Later, a spokesman for Bovril’a ^kesman^for Cavenham’s 
in an attempt to decide the issue. adviserSi Schroder Wagg. said -Afff KeS? r U llmann Mid 

Bm-rU reuitv- P Argentine assets could be harm- „ sought in tbe raarket to-day. 

of the Bortil equity. mg Bovnl’s S^year atandtag in He sai ^ he was “confident we 

Meanwhile, Rowotree indi- that country. Bovnl s workforce will abIe {0 bliy en0U2 h shares 
cated that it was still very much there was becoming increasingly to . raorrow t0 sa i n controL” 
in the running by extending its disturbed by reports that the Tbe fact tbat ^ odds now 
lower, hut recommended, bid assets would be hived off. The Joois ^ in f avmir 0 f Caven- 
until 3 p-m. on- Friday.. spokesman suggested that the ham . control was admitted by 

In a slateraenTTyesterday. Mr. Argentine meat packers union HiH Samuel, which is advising 
Hugh Lawson Johnston^xibair* ^ n Rowitree. A spokesman for HilJ 
man of Bovril. said that Press Samuel felt however, that the 

reports implying that the Argen- niatrtw number of Bovrl1 shares traded 

tine assets owned by Bovril t«*ay would drop off. He again 

K ight be disposed of tn certain c 011 ®™ 1 * 1 that Rowntree had no 

rcurasESBees were causing unsympatheUc to tne unions. i nlention of rais ing its offer 
in Argentina. Mr. Jimmy Goldsmith, Caven. terms. 


Barber 
for ‘Six’ 
talks in 
Brussels 

BY WILLIAM KEEGAN 


MB. ANTHONY BARBER. Chan-i 
ccllor of the Exchequer, is to fly ' 
to Brussels to participate in-atj 
! least some of tbe meetings taking; 
' place tomorrow' between the EEC : 
Finance Ministers on the next: 
(stops in the dollar crisis. | 

! This is In line with the decision i 
reached at Monday night’s eraer-l 
qency Cabinet meeting tbat the! 
U.K. should not act unilateraliy 
in response to the U.S. move but 
should co-ordinate iLs policy with 
its future partners in tbe EEC. 

Mr. Barber’s visit to Brussels . 
appears to indicate that the Six! 
too are in favour of acting in 
concen with the U.K. I 

Following the Cabinet meeting j 
Mr. Barber yesterday formally) 
wrote to the chairman of the. 
Group of Ten, Mr. Edgar Benson,! 
Canadian Finance Minister! 
requesting an early meeting of 1 
the Group or Ten Finance Minis- 1 
l ers to discuss the next steps to 
he taken with regard to the dollar ! 
crisis. j 

Mr. Barber is understood to ( 
have suggested that it would be j 
convenient to hold the meeting 
in Europe. Last night Ottawa I 
sources suggested that Group of} 
Ten chairman Mr. Benson was 
acting on Mr. Barber's proposal 
to meet, and in Washington it 
was hoped that a meeting would 
take place there this week-end, 
in time for the foreign exchange 
markets to reopen on Monday. 

Since Monday's Cabinet meet- 
ing no further meetings have 
been called by Sir. Heath and, 
although Ministers remained on 
call, there is no sign that they 
will be summoned back to 
London over the next few days. 



Six likely 
agree joint 
solution 


BY ROBERT MAUTHNER, EUROPEAN CORRESPONDENT 


THE SLY Common Market 
countries appear to-night lo be 
moving towards •« decision to 
float as a bloc against th? dollar 
following the American decision 
to suspend the convertibility nf 
the dollar into gold and to 
impose a 10 per cent, surcharge 
on imports. 


In concert 


No final decision has yet been 
taken hut this was the consensus, 
according to reliable sources, at 
a hastily' convened meoline here 
of the Common Market’s Mnne- 



JIL Gaston Eyskcus 


Pound up 


All the leading European 1 
foreign exchange markets re*i 
mained closed yesterday, as will 
London to-day. Dealings took 
place without central bank inter- 
vention in Frankfurt and Zurich, 
where European currencies 
strengthened very slightly 
against tbe dollar. 

The German monetary authori- 
ties announced last night that 
they would not intervene in the 
foreign exchange market to-day 
but that inter-bank trading 
could continue. An Economics 
Ministry spokesman said tbe 
official market would also be 
closed to-morrow and was un- 
likely to reopen before Monday. 

When New York opened the 
dollar weakened further, the 
most dramatic move taking place 
in the dollar/sterllng rate, 
where the pound quickly rose 
to around $2.46-18 to the dollar, 
or 2J per cent, above the $2.40 
parity. The pound closed in New i 
York at $2.4625. Rates for travel- ‘ 
lers’ cheques were considerably 
higher than this in London, 
averaging around $2.52. 

Gold market 

The London gold market re- 
opened yesterday afternoon and 
the fixing price, at $43.05 an 
ounce, was only 0.05 cents up 
on last Friday's rate — well below 
the peak of S43.94 reached earlier 
last week. Tn some market quar- 
ters the Nixon decision to sus-l 
pend the convertibility of the 1 
dollar iota gold was being taken 
as less “ temporary “ than the 
official U.S. announcement had 
suggested. 


tary Committee chaired hy M. 
Bernard Clapnier. deputy 
governor of the Bank of France, 
wd composed of Central 
bn-HK;.*: national ana European 
Commission officials. 

From tho sparse* information 
which filtered out from the tradi- 
tionally secret meeting of the 
committee it is dear that the 
Six are determined to art in con- 
cert and have rejected any purely 
national solutions which Plight 
cause u disintegration of ihe 
Community. 

Following the Monetary Com- 
mittee’s meeting the steps to be 
taken by the Common Market 
were being discussed late last 
night hy a full meeting of the 
European Commission. 

But any final decision is not 
likely to he taken until Thurs- 
day. when the Finance Ministers 
of the Six meet in Brussels. 

The Belgian Government's posi- 
tion. which amounts in effect to 
an acceleration of the original 
Werner plan for a European 
economic and monetary union, 
was made clear at an extra- 


BRUSSELS. August 17. 
ordinary Cabinet nicotine ih:-- 
morning and well may be j: 
indication of the way things aiv 
moving here. 

After ihe Cahinct meet in? ” 
fusion Kyskoni, the Beli;:. 
Prime Minister, aneuueed rt-. 
Belgium would do everything : 
convince its partners to adopr 
common monetary policy 
quickly as possihle. The niv/ 
dialc aim, he said. .»hnuid «V 
restrict the margin « wi’.n 
which Common Market eur:*. 
cie.s can fluctuate :i gainst cae- 
ca her tn 0.75 per eetil. cither 
of par it}, which u as I be prot.i:! 
ing situation before the iloatir’ : 
of the D-Mark and the ■-■uildvr 

Surh a move «i*|j'«| clear, 
require an intervuniieii -s> - 1 • 
by j central European fund. 

Mr. Ey>ken> recoy.m-a.Hl lie 
no hint, however, whet nor a j.o: 
float uf Conn non Market ct:. 
rcnt-ies against the doltar. wha :• 
is now being monied. u«*uid b 
preceded by any miernal real:.:: 
mem nf EEC currencies. 

Nor is there any indication, .i 
vet. of what the Six wul do alum 
the unit nf account, equivali-;- 
ln the gold parity of the 1’ :• 
dollar, in which the Six’s com 
mnn farm prices are fixed 

Now that Ihe dollar is no 
longer convertible into gold u 
appears inevitable that the Sr; 
will have to fix some fiction.;’ 
parity for the unit of account in 
order to prevent their whole far*: 
policy, already seriously unti.-i 
mined, by successive inter 
national monetary crises, fre:; 
disintegrating. 

M. Eyskens also said that coo 
siiitnf i'lrts. should be h-- 
between the Six and the Brin.-; 
Government on the steps cnvi- 
aged hy the Community, htp 
Commission officials claimed ffc r 
no written request to this effect 
had yet been received in Brussels 
from London. 

Unfavourable 

Both the Commission and the 
Belgian Prime Minister had some 
unfavourable comments to make 
about the latest American 
measures. M. Eyskens said that, 
since the dollar was no longer 
convertible, the Belgian Central 
Bank no longer had any reason 
lo support it. 

Commission officials, for the*r 
pari, pointed out that the 
American measures serious!;, 
affected the interests nf the Com- 
munity. The 10 per cent, im- 
port surcharge, they said, wj- 
particularly harmful to thnse 
countries whose currencies had 
been floating since May. Th- 
cumulative effect would he a di-- 
crimination of 1S.25 per cen - 
against German exports and !. r 
per cent, against Dutch export.* 
to the U.S. 


Hows this 
for starters? 
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■When you’re looking for Staff-Luncheon Vouchers 
attract t he pick of the ‘starters’. 

People appreciate being: able to afford a nourishing 
xnea] every day, in a refreshing variety of restaurants . 1 

Apart from the welfare benefits the LV service 
brings your employees (potential or actual), it gives you 
the entree to increased productivity, more loyalty, less 
absenteeism. 

Isn’t that enough to be going on with? 

Profit from reading our brochure 

• All Luncheon 'N'ouc her benefits-including 
a Tax Concession-are detailed, for your eyes 
only, in our latest brochure. 

Ask your secretary to put it in front of § 
you-or, if you wish to be really discreet, you 
could post the coupon to us yourself. 



22 Golden Square. London W1R 4AD 
Telephone: 01-734 5711.-0693. Telex: 262268 


^ Send my employer. Mr_„ 


Luncheon Voucher Service brochure. Please. 
H Company — - — 

j= 

S Tfe extra yDUOTafbd to offer 


-% ww urn mnn w m m m m iiiim bkiii iihih mmi 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Graduates in Rhodesia 


Cars as a source of rates 


Sir. — The author of the article, 
which appeared on June 3. 
has chosen to associate the 
problems oC the employment of 
graduates, first to black gradu- 
ates only, and second to Rho- 
desia specifically, but an equally 
serious pro Wem exists in most 
of the older countries of the 
world. 

The same ** plight ” faces many 
graduates — irrespective of the 
colour of their skins— in the 
U.S. particularly and in many 
other countries. The U.S. has 
scores of universities each with 
JO-3O.O0O students; many thou- 
sands of them each year are 
faced wilh the identical problem 
—namely that of obtaining em- 
ployment. Why then should the 
plight of a mere 1.000 African 
graduates in Rhodesia be of such 
41 acute concern 11 to the British 
and Rhodesian Governments? 

While it is true that Rhodesian 
Africans initially had to obtain 
their university education in 
South Africa, it is also true that 
initially they were reluctant to 
accept the educational facilities 
made available to them in Rho- 
desia. and only in the last two 
decades have they realised the 
advantages of education. 

Arts degrees 

The author estimates that 
about 600 African students 
graduated from U.S. universities 
in the 1960s, but he does not 
reveal what courses they 
attended. The experience of the 
University of Rhodesia, although 
brief, proves that African 
students take mainly Arts 
Degrees in subjects such as 
social or political science, 
economics, history and geo- 
graphy. all of which are of little 
value in a small, young country 
like Rhodesia. 

African students have failed to 
appreciate this fact and they 
continue to take these degrees 
because by diligent application 
io their studies they are 
able to assimilate sufficient 
“ theoretical " knowledge to 
obtain degrees. The majority of 
graduates, however, are unable 
to apply this knowledge in a 
practical manner, a fact which is 
not altogether surprising if one 
examines their backgrounds. 

Many of these gradutes have 
snent their early years in Tribal 
Trust Lands and have been 
raised in a traditional environ- 
ment with a deep rooted belief 
in witchcraft and the powers of 
ancestral spirits. During their 
secondary schooling in a more 
sophisticated environment, they 
adopt a veneer of Western cul- 
ture. but the majority never 
shed their basic beliefs entirely. 
Those- graduates who emigrate 
and live and work in Western 
countries, entirely divorced from 
their early environment, have a 


better chance of success as they 
are forced to adapt themselves 
to Western cultures. 

The Rhodesian Civil Service 
employs only a handful of 
doctors because only a handful 
qualify each year. Black doctors 
arc- naturally employed in 
.African hospitals where the 
need is greater and because they 
are best suited to treat the un- 
sophisticated African tribesmen, 
who are still suspicious of 
modem surgery and medical 
treatment Where better could 
they be employed; for few white 
doctors can claim to understand 
the African mentality? 

But the Rhodesian Civil Ser- 
vice also employs other African 
graduates and at the end of 1970 
there were 78 teachers. 10 school 
inspectors, eight doctors, one 
dental surgeon, one veterinary 
surgeon, two social workers, two 
co mmu nity development training 
officers and an agricultural 
economist, employed in Govern- 
ment service at the same rates of 
salary applicable to any other 
members of the public service in 
these grades. 

Despite the author's assertion 

that no thought seems to have 
been given to employing highly 
traiaed Africans in rural 
development, tremendous pro- 
gress has been made in the 
development of the Tribal Trust 
Lands through a system of 
African Councils, administered 
by trained African Council 
secretaries. 

That graduates have sot 
generally been in employment in 
these relatively well paid posts, 
is because tbeir degrees -do not 
fit them for this work. The fault 
lies with the students themselves 
— who mostly take Arts degrees 
— and not with the system. 
African recruits into this field 
undergo a year’s course at the 
Domboshawa Training School 
and already over 100 councils 
are in existence and more are 
being formed. These facts have 
been ignored by the writer of 
this article, as have many others. 

Businessmen 

The image of Rhodesia that 
emerges, is that of a country 
where the blacks are suppressed 
and frustrated by lack of oppor- 
tunity, but talk to the successful 
African businessmen— most of 
whom have had little education 
— and this image will soon be dis- 
pelled. Many African business- 
men have managed to see and 
grasp the opportunities in this 
fast developing country where 
rising standards of living have 
led to a continually rising con- 
sumer demand. 

They now live in their own 
magnificent homes, equal to the 
best white-owned houses and 
superior to many; they own 
businesses in African townships 
and in Tribal areas and they 
trade freely with black and white 


Rhodesians alike. They have 
proved that Africans with initia- 
tive -and the will to work do not 
need to rely on the Governments 
of Rhodesia or Britain to do more 
for them than what is already 
being done. 

This is the other side of the 
coin which the author is careful 
to hide and which he only wishes 
to tarnish. 

Black graduates should look 
for 'the opportunities and . not 
wait for them to be handed out 
by Government, and appreciate 
the fact that because they obtain 
a degree he or she is not entitled 
guaranteed employment A 
university degree only Indicates 
a certain ability to learn and 
thus expand a person's mental 
attributes. 

R. C. Plowden, 

Director, 

Branch of Internal Services. 
Ministry of Information. 
Immigration and Tourism. 
Jameson Avenue, 

Salisbury, Rhodesia. 

Sophistry and 
the EEC 

Six. — Christopher Tugendhat, 
MP. says that he has found a 
way of convincing his con- 
stituents that entering the EEC 
does not mean abandoning our 
friends in Australia, New 
Zealand, etc., who stood by ns in 
1940. in favour of merging with 
our former enemies (August 11). 

Could he be less coy and tell 
us his argument, which must be 
a masterpiece of sophistry ? And 
could he try it on Mr. Heath, 
who told us on May 19, that the 
EEC would achieve by other 
means “ what Napoleon and 
Hitler failed to achieve”? 

David Lazarus. 

124 Gladstone Park Gardens, 
NWS. 

Referendum 

wanted 

Sir. — Mr. C. Tugendhat MP, 
thinks that the majority of his 
constituents favour EEC entry, 
but that a referendum to settle 
this would be “ impracticable 
and unsuitable *' (August 11). 

Have his Parliamentary col- 
leagues, such as Philip Goodhart 
and Sir Harry Legge-Bourke, 
who intend to hold referendums, 
found this? Do Ireland. Den- 
mark and Norway, who will have 
referendums. find this? And have 
all the referendums held so far 
supported Mr. Tugendhat" s view 
that most people favour EEC 
entry? 

Mr. Tugendhat and the Con- 
servative Party were elected on 
a platform to negotiate, “ no 
more, no less.'* and not to enter 


without the whole-hearted sup- Surely the Chartered Institute when the ratio of rales revenue 
port of Parliament and people, of Secretaries could take this to cost of purchases is high, while 
We demand a vote in our matter up with a view to making Mr. Young’s statement is valid 
future, with the same use of it possible for company secre- when this ratio is low 
public funds for giving the anti- taries to be allowed to accept j. Allan. 

EEC facts that the Government the signature of a member of a 5, Valley Close, 
has for giving their side. We Stock Exchange in this country. West Park, 
do not regard the opinion of a David Thorburn HartlepooL 

few people like Mr. Tugendhat 76 Maple Drice parkhalL 

their dog-licence will be with- ^ Glasgow, Publicity for 

drawn, as a substitute for this. • 

31), Queenborough Gardens, Purchasing and secretaries 

Word,. Essex, Sir.— Your correspondent Mr. 

: — nrnfltc - J. H. Pinckney, whose letter 

piVUW implying criticism of the Char- 

Duyers UU UUl Sir— Mr. Thorncroft’s article tered Institute of Secretaries'. 

* “The Forgotten Man of Selling ■ current publicity promotion you 

know all contained the generalisation that published . on August 1-, leaves 

miu tt ail a 10 per cent, saving in purchases one to conjecture whether he is 

Sir. — As a buyer I am, no is the equivalent of a 10 per cent, himself a member of uie Insu- 
doubt, biased, bnt I found the increase in sales. On August 12, Jute, wny , oes “ e not declare 
letter from Mr. Sperling (August however, you published a letter his interest? 

IS) distinctly disturbing. from Mr. J. Young In which he * am a chartered secr eta ry 

No senior buyer can ever hope suggested that a saving in pur- an ^- 1 JfAJfJfL J2 n ri»?^Tn^Htute 
to be an expert in even- field chBmg of only 1 pet cent is the " « 

of activity that bis purchasing equivalent of a 10 per cent, Mve tor a long t 

will be expected to cover. He increase in sales, as toe 1 per that toe wand! Of nrgj 
can be expected to have the cent, saving in purchasing costs nuiiliM * and 

commercial acumen and ex- is a direct contribution to profit. 1° -jSiljSSL Xp th* rrc 
pertise to temper the judgment May I offer some observations on ^ tn mv rii -credit 

of technical exerts, and so pos- this matter ? PS* no oeraSial Srt in 

sibly rationalise either design The relative benefits to be jjjjj etn?2oSt £euw thinking 
requirements or supply points, obtained by reducing purchasing Sch t h e recenlKuuncbed pub- 
I question the. statement that easts or increasing sales depend Jg““ mnSm&denaM P ' 
“toe majority of purchasing upon circumstances and general!- h ^ p of d '^pact 
officers . . . know all sources of rations of the land promulgated h advertisement to which Mr. 
supply ’ as it is my experience by Mr. Tfaomcroft and Mr. Young p^^gy refers bad on those 
that the majority of buyers axe are misleading . at whom it was directed, but in 

prepared to see any bona-fide The crux of the matter lies in ^ uolikelv event of it having 

sales representatives. If neces- toe numerical relationship ma a e no 'impression on the 
sary toe buyer can effect an between sales revenue and pur- •* opinion formers” the £3,000 
introduction to a production or chasing costs. If rales revenue wh * ch your correspondent says 
design expert— but such intro- substantially exceeds purchasing the advertisement cost was by no 
duction should always be costs then Mr. Thorncroft's state- means money wasted, 
effected through the buying ment is broadly true while Mr. T h e impact on me was terrific ! 

• - Young’s contention is valid At last the professional Institute 

There is, however, a marked where sales revenue only margin- l0 which I am proud to belong 
reluctance amongst the majority ally exceeds the costs of had demonstrated its awareness 

of buvers to deal with agents, purchases. that in the 1970’s the existence 

agencies or information seekers. ‘ Let us consider a m arm factor- 0 f a body of skilled professional 
Because of the extent of “trick ing company which spends £lm. men (and women) needed 
selling " it behoves all buyers to on raw materials, sells the announcing to a world increas- 
be extremely wary about toe finished product for £5m. and ingly requiring precisely those 
dissemination of information, makes a profit of £lm. in toe services that we are trained to 


tisement was mailed. My own im- 
pression was that the “ Red 
Indian 1 ' image of the chartered 
secretary lacked taste and that 
the impact was weak. One had 
to scan the advertisement 
thoroughly to discover its pur- 
port. The name of the Institute 
could have been given bolder 

treatment. . • 

Although the cost of the adver- 
tisement was high, it is at least 
a start in a campaign to bring 
home to chairmen and other 
executives that the chartered 
secretary is not only a highly 
skilled professional person, but 
also an indispensable member of 
any efficient management team. 

I would like to pose this ques- 
tion to all executives: Are you 
sure that your production and 
distribution costs are lowest and 
profits highest on capital and 
labour employed? You must 
have a doubt! Perhaps your miss- 
ing executive is an experienced 
chartered secretary who could 
take over your load of account- 
ancy, legal and administrative 
problems, and supply you regu- 
larly with facts and figures which 
would be news and not history. 

My thanks to Mr. Pinckney for 
his interest in our Institute, and 
the publicity I hope his letter 
will evoke. _ _ 

Miss Margaret Clements, FCIS, 
40, Woodfield Road, 

Solihull. 

Warwicks. 

A local tax 


Coreat emptor. 

E. G. Long. 

84. Hnylake Crescent 
Tckenham, 

Uxbridge, Middlesex. 


Cost of a lost 
share 


process. A 10 per cent reduction provide yet until now perhaps 
in purchasing costs would result not consciously aware of us. 
in an increase in profit of In my view the advertisement 
£100.000 and a 10 per cent is “of to-day.” I am for it and 
increase in sales would produce for the attitude behind it. 
an increase in sales revenue of P. G. F. L ancaster, 

£500.000 which, in turn, would Sketchley, 
produce a profit of £100.000 or 122 Rugby Road, 
more. This is in line with Mr. Hinckley, 

Thorncroft’s statement. Leics. LE10 2ND. 


cnOPp Thorncroft's statement. Leics. LEW 2ND. 

oucii v Let ^ now consider a company 

Sir,— I wish to express my engaged, say. in distribution <p P( l Tmlionc 9 

feelings most strongly about a rather than manufacturing. This AVCU JUlUlalid 

bank charge of £2.50, which was company spends £lm. on purchas- i v • 
made by my bankers in respect “g. revenue from sales is £L2m. I&cfr ITflfiaft 
of the signing of a letter of and the profit is £100.000. A 1 • “***■■* 
indemnity in respect of a lost Per cent, reduction in purchasing Sir, — I was delighted to read 
share certificate of the Distillers costs would result in increased Mr. J. H. Pinckney’s letter How? 
Company. It seems to me out- profit of £10,000, and a 10 per (August 12) commenting on the 
rag ecus that bankers are allowed cent increase in sales would pro- full page promotional advertise- 
to make such a charge on share- duce an increase in sales revenue ment for the Chartered Institute 
holders who have not contributed of £120.000 with a profit increase of Secretaries in the July 9 
in any way to the loss of a cer- of £10.000. This is in line with issue of the Daily Telegraph. I, 

tificate. It would be interesting Mr. Yonng’s contention. too, would like to know the 

to learn of the experience of In other words Mr. Thorn- opinion of the chief executives 
others in this regard. croft’s statement is broadly true to whom a copy of the adver- 


on cars 

Sir, — If it is considered that toe 
rates income of local authorities 
must be Increased substantially, 
tben this is bound to bear hardly 
on owner-occupiers and tenants. 

I wonder whether there is any 
merit In the suggestion that 
local authority rates could be 
levied on private motor cars 
owned or operated by ratepayers 
within the area concerned. Such 
a rate levy would take account 
automatically of the level of 
affluence enjoyed by the rate- 
payer and would completely by- 
pass those too poor to afford a 
car. 

David Kut 
Rosebery House, 

Tottenham Lane, N8 9BY. 

Birmingham 
not wanted 

Sir, — You report that Mr. 
Henry Marking, chairman of 
SEA, states that the Birmingham 
services are running at a loss. 

If BEA fay now cannot run 
profitable services from such a 
vast population area as the Mid- 
lands, it should surely be clear 
to Mr. Marking that they are oot 


providing the services ( 
required. 

L might add 1 am a f 
International air travel] 
it is several years since 
able to use the Birminjrfa 
vices. Instead I have to t 
London or Manchester. 

Perhaps the time has $ 
BEA to withdraw in f a - 
Caledonian. 

C. \V. Robinson. 
Uddeftolm. 

Omen Worfes, 

Rzibenj, 

Birmingham. 

In defence 
of banks 

Sir,— In reply to Mr. H 
Nelms (August 13). As 
official 1 would like to offt 
defence to his criticism of 

Where today can Sir., 
obtain a service free of c 
Solicitors, accountants am 
professional bodies all 
charges for their servici 
nobody complains, but. j 
the banks try, and every] 
up in arms. Would Mr. 
like to give bis services t, 
certainly would not last ii 
ness very long. 

John Emmcrson, 

39 Langdon Shaw, 
Sidcup, Kent 

The questioi 
of an EEC i 

Sir. — -There appears to 
divergence of opinion wbt 
British Minister on the 
Council would have a v 
matters of national impo; 
Mr. Heath said in the Ha 
May 9. 1967: “It was t 
agreement which removes 
nationality from the Tre 
Rome. Solutions which a 
forward purely from a tu 
point of view . . . will i 
accepted by the Commuoil 
final solution.” Yet in tlu 
pluce on May 25. 1971. hi 
“I agree with the Fresid 
France that no major in 
of a nation should be ore 
by the other Members. 1 
a quite clear position.” 

It is of vital importai 
know which is the truth 
power of veto we might 
some influence over our c 
as a nation. But under m 
voting, however qualifier 
should be in a potentially o 
state. In that case Parll 
would be no more than a 
tary ’of the Communities 
our great political parties 
be by-passed. 

How can the leaders!) 
Government and Party t 
affected by this prospect? 
W. E. Bell. 

86, Woodgrange Avenue, , 



Racine 
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COMPANY MEETINGS 
DIXON (DAVID!, Leeds, lijn. f Chair- 
man. Sir George W. Blarnn.) 

DRAKE AND CUBITT, Brawn's Hotel. TV.. 

(Chairman. Ur. H. O. Jones. i 
PMC, .5, KniRhisbrldce. SAV.. 12. (Chair- 
man. Sir John Stratton. > 

GRAIG SHIPPING. CarddT. 12. (Chair- 
man. Mr. D. I. Williams.! 

MINSTER INSURANCE. Minster House, 
R.C.. 12.30. (Chairman. Mr. D. s. A. 
Pearce. » 

REARDON SMITH LINE. Cardiff. U. 

(Chairman. Mr. C. R. OuiK-rton. » 

R IVLIN (l. D. AND S.). Augustine House, 
E.C.. 12. (Chairman. Mr. I. D. Rlvlin.i 
SHAW CARPET, Wakefield. ifti. i Chair- 
man. Mr. H ft'. Hanley. i 
SIMMS SONS AND COOKE. Noningham. 

I?. (Chairman. Mr. F.. T. Sermon. i 
STANDARD TEA, IS. Rood Lane. E.C.. 
12. (Chairman. Mr. K. Aiann.i 


ELECTRONIC BOOK 
MONITOR FOR 
LIBRARIES 

What is claimed to be the first 
electronic book “monitor,” which 
will identify reserved books for 
library members, is in operation 
at toe University of Sussex 
Library. It is also to be intro- 
duced shortly in the Central Pub- 
lic Lending Library at Brighton. 

Perfected by a British company. 
Automated Library Systems, of 
Gloucester and Welwyn Garden 
! City, the '‘monitor” extends the 
company's range of automated 
systems for libraries which are 
(speeding up the clerical side of 
librarian ship in 17 of Britain’s 
1 public libraries. 


* Indicates programme in 
black and white. 

BBC 1 


•12J15 p.m. Nai Zindagi-Naya Ocean. Part l: Tahiti 

Jeevan. 1.00 Tony ac Aloma. *1*30 B °ra Bora. 

Watch with Mother. 1.45 News. 9-20 The Canterbury Tales 
420 Play SchooL *4.40 Jackanory. 

455 Behind the Scenes: series of Knight’s Tale, 

documentary films that examines 10.10 Bridge Riley in Canvas, 
the life and work of men and 10210 News on 2. 
women whose job is to entertain 1035 Late Night Line-up. 


8.50 One in Ten: Buffy Saint- Vuw * w-thy. md. ilk if* Tarbucki 
Marie sings- WkeallBB. U-« Epilogue, followed 

9.00 Spoiling in toe Sun: Johnny * “ “ d FreDch - 

Morris visits some of the GRAMPIAN 

islands in the Pacific . _ „ „ w _ 

Ocean Part V Tahiti and *- zz pnt - Grampian Neicj Headlines. 

BnrTiw, *25 Moment of Troth. LOO Grampian 

Bora Bora. News. UO SiWcr City Foil. 7S0 Jokers 

9.20 The Canterbury Tales by wild, loo The Baron, lss Police News. 
Geoffrey Chaucer. Part 1: e™*”* Pmers. 

The Pilgrims, and The 

Knight’s Tale. GRANADA 


Charlton for Ebor 

by DARE WIGAN 


New Gazelle 

helicopter 

flies 
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the- public. 5.20 Chingachook and 
toe Lone Hunter. 5-44 The Adven- 
tures of Parsley- 
5.50 News. 

*6.00 Nationwide: and Your 
Region To-night 

6.45 Music on Command. ^ .. 

7 - 10 Mission Impossible. 6.23 Laurel *and Hardy Cartoon. SCOTTISH * riI1 American-bred j craft from Westland's line 1 

*.00 Pau, Temple. «• CrowoaO, «, £! SL &&S\X£ “SScSXVier U,e G 

*** «£ JSSS* Septembcr SronS SSel ISS^S^fLUpSKe 1 Su^as P^J! ?. n *»?t Prince Con- course at Ascot last month and are based on^the supply of 

19a-, relived. Coronauon Street. ere. «l» ealmn's ceiiirth. 7m Johan sort in the William Hill Gold w as desperately unfortunate not 400 to the British and F 

9.00 Nine O’clock News. Saint. wiw. ano The cnamptoqs. ibjo Band Cup at Doncaster on July 17 was t0 have won. He lost several Governments over the uefl 

9.20 An Hour with Clive Dunn. 9Jf0 PubUc E * c - “po4“uIs tmubsim. u£ one of bravest efforts of the lengths at the start, in spite of rears, more than half beta 

‘fjt 10.00 News at Ten. las. mo m. uue cau. season. which be went under by only a lhe U i S This fast five-seats 

, 10 AO Mountbatten- Favourite in the anti-post “a*™? margin to Shady Fellow. expected to 

10-55 The Sky at Night. u^jq Wrestling. SOUTHERN betting on the race has been who 1S . thought to be useful, considerable appeal to the 

| 11-20 Anglers’ Corner: Bream. 12.15 a.m. The* Persuaders' Tony ‘ tflS * wn * To-monWR Horoscope. <un Celtic Cone, and I have a vivid Mezzanine is a confident selec- mar " eL 

tflSSS - * . — * at 'X„ 5**. te p~ g SljSraSjRM'S — OP .o^=y s pollution 

ihe following tunes. Times about politicians’ Korn's Heroes, sm The Avenirs. 1L38 win the Ascot Stakes by 10 programme are handicaps, DpcpADril 

Wales— *6.00-6 45 pm Wales techniques of persuasion, southern News exits. lengths from last year’s Cesare- , no ° e oE them is easy to i'f->3C/UVLn 

To-day. *6.45-7.10 Heddlw. All ITV Regions as London TYNT TFFC ? itch . ^innw-. Scoria, with the ™ ho ’ RESLTLTS 

c„.i i i, nt* g «g _ o.mrt except at the following times: — 1 tto remainder of the runners strung defeated a strong field at Redcar __ _ 

iJo p.». North Bast Nevraroom. *405 out in Indian file behind tbeui the other day - has reasonable Department 
51- 1 ’ 11,37 4NGF IA T,rnu 10 Remem} J er - *ao tu? Enchanted rh _ h _ I7M h _„ Q . ’ prospects in the Falmouth Stakes ment F? ster d^y published a 

News Headlines. AliuLIA Hmac. TtMlay ac six. 6 J 0 survivaL . u . wer . e should have been a /4051 a h. mary of the results of exner 


Geoffrey Chaucer, Part 1: Erenaig prayers. THE Johnnie Walker Ebor Hern’s colt has good prospects 

The Pilgrims, and The nn*w*m Handicap run over Ii miles at of reversing the placings with THE first production C 

__ |> n .? ht *T ale ; _ UKAINADA York this afternoon (3.15) has both of them. helicopter, built jointly by 

JJIJ 522K,?« y m Camas ' , folIowe 2 J ,r w ‘T5f ton attraCted a fie ^ d of high-class Mr. David Robinson, who has land Helicopters and Aerosj 

1035 Late Night Line-up. « Ramun and Hmikiiit tDcceas^l “ many_good horses that he has under the Anglo-French co- 

B ,X0 Department s. *ujo irs Tartucfci seeing that it is the most .valuable no mcentive to tolerate moderate tive heliconter Drocramm 

TAVnON Wresttin s- , handicap in toe Racing Calendar, performers, runs Princely Song 

LUItUUJl . Top weight of 9 sL 7 lb. will be in the Rous Selling Stakes (2.00), flo n I lhe first tune at 

130 p.m. Paul us. 1-45 Racing xliv carried by Charlton and there fjid this grey colt, by Princely mine, r ranee, 

from York. 4.00 Yoea For Health , ^ J , - nu York, too will be a mighty roar on Knaves- who finished second to Manufacture is shared 0 

-435 Matinee. 435 The Sooty TiSiS: ™ ire . the Queen's colt is fight- Fallowfield in a maiden race at principle that each compos 

Show. 330 Ace of Wands. mm. sm Report 'West tu Report it out in the closing stages. Wolverhampton at toe beginning made either by Aerospatiale 

530 News from ITN. 7 -*> Jokm wild, mb n>e Certainly conditiozis underfoot of the month, has an obvious I Westland, with a final ass 

8-00 Cooking Price-wise. C Dlorct to his liking, for in spite chance in this company.) line in each country. The fin 

635 Laurel and Hardy Cartoon. SCOTTISH I wlH American-bred j craft from Westland’s line I 


630 Crossroads. 

7.00 The Smith Family. 
730 Coronation Street. 

8.00 The Saint. 

930 Public Eye. 

10.00 News at Ten. 

1030 Mountbatten- 
1130 Wrestling. 


market 


All Regions as BBC 1 except at 
lhe following times: — 


POLLUTION 

RESEARCH 

RESULTS 

The Department of the Eir 


North Newsroom, -ras out in Indian file beh tod them B the day. has reasonabfe Department of toe ! to 

v 11,37 Scottish ANfiTTA T,rnu 10 Rememl ’ er - rtK Endiaoted ohniriA ‘ prospects in the Falmouth Stakes ment y? ster d^y published a 

News Headlines. AiwLlA Horae, too Today ac six. t30 SurvivaL “ere should have been a <435). a race he of the results of exper 

»rssrr^3RJ!flfis ,eS5 iD ae 

Ireland News Headlines. Tarheel.-: iua wkMrUng. U-4S ReflecUon. __ on f’ w ^ id .he 2.0 0 — Princely Song 1 19 2L_ - ... , 

Fn-*innH 4 i „ m T ^nL- ULSTER ■ enormously. Russian 235— Mezzanine*** r J rhil “dudes studies ol 

ChrtT, ATV MIDLANDS ... <"'!•» Lester 3.15 — Charlton* °?..I 


Tarhocir: 11 -M u’rearling. HAS ReflecUon. 


North ttrom Leeds. Manchester, ATV MIDLANDS *UB pjn. Romper Roam. *asa triBlcrl pippr.t-f j n thi* eidwio 

Newcastle): Midlands To-day 3J5 p.m. Tomorrow's Hcroi-opc. sm -Juf - an<i 

(from Birmingham:: Look East women -Mur. ua p moo Place, coo S®. ^ U ^ their sup ~ 
l from Norwich)" Points West Panlus. 6J0 ATT/ Today. mrUKltiut Polio- Wnee - 8- M Man to a Suitcase. porters, and lower down in the 

(from Bristol): siSS tS£J ST’’iSJ^u3nSSL^ m WESTWARD weights the eye pauses at Car- 

ifrom Southampton) ; Spotlight “ p^,, westward News Readnm-s. T” 1 ”* and Staff Ingham’s 

South-West (from Plymouth). BORDER improved three-year-old. Crazy 

*11-37 Regional News Headlines. ... _ show. 420 Tea Break. »too Westward Rhythm. 

405 p.m. Border News Headlines. U7 Diary. . 7J« Nanny and the Protessar. Carmine Titw nhnwori - 1 . 

to» for Health. MO Paolos The Wood- 3.00 Marcus Wc-Iby, MD. *1930 It's ... '~ arm y le Snowed that she 
RRf 7 snome. M0 Bonier News and Look- Tarbucfc. U-00 Wrretiltw. LL44 West- W ?S nOt averse tO soft ground 

» round. 7J» Jokers Wild. UB Mon In ward Late News. 1L4B Faith for Lite, when finishing fourth behind 

HAS o.m. Way M 100 L swmS 1 ^' a ‘ m * ^ Kew * -vrv»T^ctrrotr Hardbake in the Bessborougfa 

63a - <.00 pja. Open University: YORKSHIRE Stakes at Royal Ascot, and this 

^. ns - CHANNEL ^ Torfc , 5^® “ are by Charlottesville has 

730 News. Calendar Neu-s. *U5 Matinee. Ml The since won a hanriiran nM , , , 

8.00 Blrd's-eve View The ^ «*00 p«. Plrmrtn^, rah Pumn's Birth- Endunted House, too Calendar News. r> , ? ~ 

liehnvm-c Hftme hxr qir day ‘ fir «Uiia5. 430 Tea Break. 6-00 bJB Branded. bS J Sunrt«L 7JM Jokers at Brighton With 9 St 2 lbs 

En„a «UMans Home by s>ir Channel News. LU Stryker of the Yard. wild. LM Departmem S. TO JO It's IQ the saddle. She has also WOn 

John Betjeman. 7.00 Nanny and the Professor. am Tartmck! 1U» Wrestling. over to-day’s distanceTand iswt 

— — harshly treated with 7 st 11 lbs 

DA mo 1 247m Music. 3J0 Rndos- Johnnie Walker Hboraatlons with Pfilloscphers: part 7. 1030 J S 

K A (31 LJ I Handicap. US TVtty wottan. A15 The Eiou ChoirtiK*- Robert WylMnsoa. wha Will be 

Time checks, na-to-the-ininnie irafGc Wasconere’ Walk. 431 Sports Desk, A40 Richard Davy, sratnophooc records. IUB rittuen uy the Strong, lightweight 

reports and news summaries it SW aan.. Charlie Chester. 532 Golf report. 632 News summary. JOCkev E. Johnson r n 

rod. eao. dun every hour on the half- Album Time with Brian Slanhuu-. 6 js ill - nso11, .to spite Of 
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ACROSS 

Strange visitor means danger 
from China 16 . 6 ) 

Fish fatal to an English king 
(7 1 

Hanked in accordance with 
lhe rules (2. 5 1 

: See the archbishop at the 
?.ound of- the bell t5i 
Orman wilh a Scot's boots 
(S) 

“Let toe dry land appear: 

i O.T. ) (3. 2, 3, 2) 

The humble average (4) 

Fish for the experts (4) 
Treat sages specially — it can 
be a bis advantage (5, 5) 

H you do it you are lost (S) 
Widowed mandrake gets the 
bird (5) 

“ They say and the lizard 

keep” (Omar) (3. 4) 

Sefuve th“ girl returns put 
nut a feeler (7) 

Political opponents land a 
double (4. 3, 5> 

DOWN 

A street you can bank on (7) 
Annoyed about toe gear? 
Water it (S) 

Hospital for men only? (4) 
No planet for an established 
expert (1, S. 4) 

For those who cannot write 
>i has to be borne (5) 


7 Officialdom gets a communist 
on record (3, 4) 

S Integration in toe musical 
(S. 3. 5) 

9 Shaw had an epic start on . 
stage (4. 3, 3, 3) 

14 Famous vessel recalled in I 
Africa (10) 

17 Brigands find the crew with! 

it both ways (8) 

19 Chaps fit for a biographer (7) 
21 It's stout — why stop it flow- 
ing? (7) 

23 If the reform is made, be is 
still dishonest (5) 

25 Saint Joan sounds finished (4) 

SOLUTION TO PUZZLE 
No. 1.647 


2.00 — Princely Song 
235— Mezzanine*** 
3.15 — Charlton* 

3.50 — Homeric 
■L25 — Levan dale 
4.55 — Royben 
5.25 — Scottish Rifle** 


1 1970. 

, This includes studies of 
effects of pollution on r 
estuaries and coastal wateo 
of methods for treating poll 
liquids. 

tVufer Pollution Research. 
SO; £1.15. 


BBC 2 

II . 00 a.m. Play School. 

635-7.00 pan. Open University: 

Arts. 

730 News. 

8.00 Bird's-eye View: The 
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, Wigsoners* walk. UJB Sid Phillips and part 3. 730 Help Yourself to English: Paperbacks. 9 js Two Minotea to Self- " came OUt the better by two 
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Show. 1232 P.m. Sam Costa. 12J0 sad Social Soences ST. 7J8 Tho Proms: part 9-59 Weather. 1030 The World Tonight. Homeric was nttpmntirm rn nvur 
130 coif- Tte Eenson and Hodges 1: Walwn. Beethoven. 6JB Meolosy end 1035 Aftttarar to Zulu: S. U30A 
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Your best investment now 
could be In the 
FT Personal Investment 
Advice Service 

The Financial Times Investment Bureau offer* 
you a most comprehensive investment advice] 
service keyed to your own personal needs. i 

For only £15 a year the Service gives you 

Expert personal guidance on your own invert-' i 
ment strategy 

The invaluable FT Investment Review 
fortnight ■ 

^ Statistical cards giving vital information If?' 

selected companies . >-54 

^ The . FT Investment Account Book at a suiML 
stantia! reduction : : 

Alternatively you may subscribe to the ** 


Send now for a free - Inspection copy of the FT lnvestm«n* 

fiirther-details of the benefits 3£3 tt ^ 
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Losey in London 
and Mexico 

by MICHAEL WALE 



V jade 
'lesidentB' 
bange. 


W 


• «' -Mirt e S5,«^t arS T sln T® I7, . c with Button in the title role. “I 

. *:STfo . b r,i h s zrjrs'j* r u ™V 
.v^jgr, jssS 

1 ‘T“r t “ ? uare £ e you a™- I’ve never thought of 

AohlR Mythin f! about TYotsky 
oaation fighting until this project was brought to 

■ s? fiasma 

bararters iS The sLroant popped £ e °?, le who knew . ““ prac- 

. ito to have a drink thSu.. tically everyone had a different 

ill J .'wrapper, by App^’ent ?T°S ^1}° brin * 0u i 

® ( k™”?o 0 gVn° yal s “ itaiy 

|, A u typical of a. maB a* E en ' 0j r^ *"• “>* » 

■Mm.vtn when he seeks rest in a tunerenu J- 
* Chelsea bywater, he should have The script is by Nicholas 
l;, ‘» suffer. H e is the sort of man, Mosley, who wrote the novel 
1 - *ne feels.' who, after a hard day’s dcciderrt. adapted into a screen- 
, v v ark, settles into his armchair to P ,ay for Lossy's direction by 
> .'ad the evening paper, only to Harold Pinter, It will be made 
ave the 'phone ring and bring * n Rome and Mexico. Losev 
im to his feet almost Im- wanted to make the whole film 
.rediately. la Mexico where Trotskv ended 

The craggy face, the sad eyes. hl * ****■• but inevitable film 
> ie slightly stooped shoulders combined to stop this 

.-id the shuffling feet hiV/e '* 1S “ 

-ittled their way for years Losey started his career as a 
i .rough a succession of obstacles director in the American 
* .hich would have put paid to theatre. “I did Galileo, which [ 
i~..en of lesser faith in their work, was a play with music, and I did 
It must temper you, otherwise a certain amount of cabaret 
would break you," he admits during the war in something 
ith a wry smile, settling back called The Lunch Hour Follies.” 
i a vast long sofa, downstairs How he plans his first musical. 

• the modernised basement. He first on the stage and then to be 
rvived the McCarthy witch- filmed. “ I have a project with 
GQbmt of Hollywood which meant Michel LegTand (who has 
1 ' get his films on the screen, be written, among other things, the 





ili -in hid to use other names; helped scores to the films Les Parapluies 

IjiaDge the look of a reluctant de • Cherbourg and Les 

’itish cinema, and now searches Demoiselles de Rochefort l. He 
r ways to reorganise that same has done two scores, which were 
“ling industry. quite different 1 can't say what 

When we met he had just sort of musical we will make, 
• , ‘ ; J jned a petition by film directors il will a new type with a 
• - king Lord Eccles. Minister for «ript by Harold. I started to 

to reconsider his decision d° a project with John Barry 

. ' “ cut the amount of Govern- based on Brighton Rock which 

■. , '’■"•flit aid to the film-backing came to grief." 

, .• -itionaJ Film Finance Corpora- Nowadays when he makes a 

* '-in : “If they don’t keep the film he bas a special clause in- 

• ::raey at the same level, 1 don't serted In the contract: “It per- 
- ink they'll have a British film mits me to take my name off it." 

. . “-dustiy.” he says. ■ ... There’s a pause. Then 

■ 'His latest film, Harold Pinter's Losey says philosophically: 
' : ; aptation of L. P. Hartley's The “ There's no way of stopping a 
, ' -:>Between, will be seen here company mishandling a film. 
- : the autumn. The major prize- Putting it out at the wrong 
* . nner at Cannes, even this film time.” 

■"J not have a smooth progress. It is spoken with the air of a 
;-'mw Losey is in Rome starting man who has seen and 
■-.irk on a film about Trotsky weathered all storms. 


jiU Bennett and Ralph Richardson in John Osborne’s “West of Suez," which had its world premiere at the Royal Court last night 


Albert : Hall 

Mahler’s Third 

by DOMINIC GILL 

„ . Haitink is one of our finest symphony's most meaningful 
\ Mahler conductors— and he is things were so often passed off 
] also one of our most uneven, almost casually — a full-blown 
fe': : 0ne day ?“ s , performance win phr3Se here cut off at its prime, 
take seemingly effortless shape, r n 0 ffhand gesture there, and a 
as if driven by some inner motor or a m0VC mcnt, was 

p ■**?:* j force: expand, explode into light tiupted 
‘ 'Another day it will limp home, ‘ 

t y leaving some brave signs on the After the first J n0 ^U[ < ^V 
?•'.:! way, but struggling for air, its R P ,ri * did improve. ^bo minu 
first impetus lost. His account was delicately and suggestive!, 
i of Mahler's third symphony at patterned— and the scherzo, too 
i Monday's Prom went to neither — though what came after the 
i of these extremes: but it was all post-hom episode was ratne - 
ore failure than plainly done, a jolly carnival 
outburst rather at odds with 
the lines which Mahler's Dionysian itMSl* 
Haitink drew from the LPO were frenzy. Nor was Norma Procter 
.clean cut, the sonorities very her usual reliable self m the 
-clear; the larger counterpoints misferfaso slow movement: her 
I were finely dovetailed— and the Nietsche solo sounded strained, 
I orchestra's response to him her top notes forced. Tne bn £ s 
I (even if it was not always very from Wandsworth School made 
i tidv; why so much untidy play- a good band of nappy, cheexy 
I ing at the Prams this year?) was angels: in their movement 
■ at least quick and keen. But Haitink relaxed, smiled, and gate 
'there was also a kind of dullness way — here more than anywhere 
'to this performance which cut he showed fine, expressive con- 
i across Its many virtues. The tml. The finale was slow ar.c 
I music was unfolded without that hushed — but less than conclu- 
i last degree of passionate, un- sivc. Not enough had gone 
'inhibited involvement to set it before, perhaps, on which to set 
up triumphant and whole: the its seal. 


Scottish National 
Orchestra Plans 


the same 
success, 
i .As ever. 


Television 


Watchdog for the box 


by T. C. WORSLEY 


The pressure for the appoint- stooges. The BBC’s annual those who think like him want. I written (“ underminin? 


the 


The 


Scottish 


_ National Manoug Parikian, Elaine Sfcnrn- 
Orcbestra iTcelebrating its 21st din. Irmgard See fried, Walter 

Arthur Limn! 

for d ^ntoh^Occra's'mn/cyclT C^rapctitinn. will both bi- appear- 
ed rtS tho Roval FoAvai *>"» SNO s 

w.ii t _ eiv irtvikcT main 


Ss» sSS iajTar.issj&ia.'K 

Jbb Lnf s Komne the Moscow, in which Arthur Lima 
auai loose wno iduik use nun waau x *nueu l luiunmiuius u.c-monic unocr uuuuu un. . nrive-winner 

mp"nt" fnr Broadcastme of 'some renort for last year tells us that take it, is not so much a direct morale of the police force"! :New Philharmorua under Lonn ■ ‘ _ ' rn _ m „ 

Mrt equivSentof S the f P?Ss their meetings—attended by the imitation of the Press Council would have got past a Broadcast- Maazel, the Menuhin Festival The .^LVtaulM^urvrl- of 

Sundl CTOws Mr WedgwSd Govern their chaiVman as such (which would mean a ing Council. And if some of , Orchestra, the English Chamber £ a a ’ u ^^ In 

BeSn seSs to make it Labour and the Board of Management body self-appointed by the Broad- these .programmes were indeed Orchestra under Radu Lupu. the ,4r S trivinikv i n ?ludin“ h\" 

Before we make —discu-ised among other things casting interests), but rather offensive in some of their detail. BBC Scottish Symphony Orch- ^ nciuain nis 

SfSr 1 ^ le? 4 re^nd our! handlSg of sBideS some W of ensuring that com- we ought to recognise that their estra under its newly appointed 

seiveT Of What checks and unrest, children’s television, the Points can be laid against the influence has been healthy. : conductor Christopher Seaman. rnw. w 

JSS-ea there are ^ritSn “e SJSwal of “JlM« and ^ the broadcasters, that they will be in- producUve and creative. Push- 1 an d the London Symphony Wind Kiss and Apollon 

dependently investigated and the out the boundaries of taste , Ensemble under the direction of 
same end. After all, the Press How much direct influence report on them made public. It and acceptability has opened 
c£S5c5 is a bSdy which seeks to thr S e two bodies have on BBC "g* some kind of impartial the way » a «» 

ensure that the highest possible policy, only someone who was Ombudsmen. novation. We want more of this, 

professional standards shall pro- a member could tell us. But I Two obvious difficulties anse not le»- Of course Jhffe ®re 
vail within the industry: it is the think we may assume that they here. First Broadcasting is un- dangers, as ttere are ***£"%*** 
guardian of its professional have some. If, for instance, Mr. like the Press in that it has no in life. But nothing important 
ethics Tom Jackson thought that the editonal stance, whereas each is ever achieved without risk. 

The BBC has fust such a RRr was hehavine improperly in newspaper has its own and criti- If a Broadcasting Council 
guutiian already! In its Board of ite gener^ h^dlfng S p^Htii rises accordingly. The Press Coun- could confine itself to such com- 
Governors, Those who are push- his resignation from the Board does not have to adjudicate plaints as invasion of privacy o 

ing for a Press Council equiva- of GoverooTs could be attended S!? f a ]£ o° e t bSn Sr^What'fi^Sd fhow 

lent dismiss this body' as a mere with a ereat deal of unwelcome f ^ e contrary the laws of iipei set be all for it. waat i ana l nope 
Stooee oftilP BBC its'-H But Siw the only limit there is on the kind a great many other people— 

this S is not a tenable view The pubbcity ' of criticism which newspapers would not want was yet another 

Governors are aDDointed not bv It seems clear to me that the can level against politicians or form of censorship busybodying 

the RRr hut the Oneen in Coun- BBC already has in its constitu- anyone else. A Broadcasting itself with protecting us from... _ . . ~ ... _ . 

ciL that “ by the Government tional arrangements the equiva- Council would have the very diffi-, every conceivable contamination. I Thomas Hemsley, Rafael Orozco, to the musical life of the capital. 
of the day. The Governors are lent in one respect of the Press cult and delicate Jask ^pro 


season, as will John Lill. 





Joseph Losey 


Royal Ballet on tour 

Hie Royal Ballet are touring After recently mounting works 
gland for nine weeks during by Jerome Robbins, Glen Tetley 
: autumn. They open on and Joe Layton, the Royal Ballet 
esday, October 12, with a are now taking into their reper- 
o-week season at the Wimble- tory two ballets by another 
.n Theatre, and then appear American choreographer, Her- 
- a week at the Pavilion bert Ross, Caprichos, which is 
eatre. Bournemouth, the Con- danced to music by Bartok, is 
iss TTjeatre, Eastbourne, the based on Goya's etchings; The 
ezandra Theatre, Birmingham, Maids, which is danced to music 
? Grand Theatre, Leeds, the by Milhaud, is based an the play 
:i;.eatre Royal, Newcastle, the -Les Botrnes by Genet (The 
: i : « i r, iera House, Manchester and the Batter will be performed only 
vieatre Royal, Nottingham. din Wimbledon.) 

• ; v ill*' 


its founder Gervase de Peyer. Scottish composers he 

. , .. , . represented by lam Hamilton. 

A majority of the SNOs own w jj 0se violin Concerto the SNO 
concerts will be conducted by wU1 hc recording for EMI, David 
Alexander Gibson, the Orch- forward and John Purser; Enq- 
estra s Musical Director and v )S h composers by Walton, Delius. 
Principal Conductor, and by Gary Elgar. Holst and Vaughan Wil- 
Bertini, its Principal Guest Con- Harns. whose London Symphony 
ductor. Other guest conductors Alexander Gibson will conduct 
will be Sir Adrian Boult, Charles as a tribute to the memory of 
Groves, Edo do Waart. and Sir the composer in the year of the 
William Walton, who will be cele- centenary of his birth, 
b rating his 70th birthday in 1972. The orchestra's season opens 
Among the many international in Edinburgh on Friday, October 
guest artists will be Vlyadimir 1. with a special concert cele- 
Ashkenazy, Alfred Brendel, beating its 21 years' coatribution 


men and women distinguished in Council— it has that is to say. nouncing between rival claims of 
public life who have (except for a body which is there to see bias, and there would bei^eat 
one. Sir Hugh Greene) no direct that the highest possible pro- danger that its effect would be 
connection with broadcasting, fessional standards shall prevail, emasculating. To avoid being 
They are laymen, watchdogs And, as far as the Governors are jnihlicly hauled up m front of it 
there to see that the BBC per- concerned, it has one advantage the broadcasters might well re- 
forms its functions in accordance over tie Press Council in that heat into an uncreative nega- 
with its charter and in accord its members are appointed from tmty. ic 

with the high standards it has set the outside by the Government * 

itself. of the day. whereas the Press no less acute in the more general 

Whatever you think of them or Council is a body appointed by sphere of morals and good taste, 
of the set-up, it is absurd to dis- the newspaper industry itself: Newspapers and , journals _ are 
miss them as mere puppets. Mr. 20 of its member are nominees a “f r all inaiviauaJ productions 
Tom Jackson the Post Office of the various branches of' the addressed to spMiatisea 
Trade Union leader abundantly industry and there are only six audiences. But the broadcasting 
demonstrated during the Post i a v members including the High audience is undifferentiated, and 
Office strike that he wasn't, what- Court judge who presides. when society is as fragmented as 
ever else he was, an Establish- n-j,- objection to the present Jt *? at moment, it is, once 
ment mouth-piece. The late b y thecrttlS ta 3iat what- asain *., t0 1J unafime a 

Lord Constantine (whose posi- £ P iXen« tt« Conors or Counwl which could accommo- 

tion will now have to be filled) tbe Advisory Council may have. da l e ’ 80 

was a man of character and business is conducted in different levels of judgment and 

decision. I can think of a body secre t not in public, and a com- sophistication. It would have to 
more representative of variety in D i a i nant about some aspect of bo ^d the balance between Mrs. 
our national life than the present K3SLtSSMta“ SS of WW-* B Jf h °P ° f 

Governors taken as a whole: but lowing whether or not his com- Woolwich, or between Lord 
this is the fault not of the BBC, plaint b^ been properly con- Longfoiti and the editors of Oz. 
bht of the last Government gi^ered and adequately discussed. And if it were to 
which appointed most of them. Anyone with a grievance against parties wouldnt that mean that 
The BBC also has another uj e can complain to the efforts to extend the boun- 

watchdog committee, its p ress council, and if the Coun- daries by the broadcasrerawould 
Advisory Council, a body of c ji considers the complaint justi- be stifled before birth ? The one 
some 50 people representing a fled, it examines it and reports thing that is safe is pap and 
wide variety of life, stretching publicly on its findings. And those broadcasting might too easily 
from Lord Butler to John Morti- newspapers which are members become even more of . a pap 
mer, from Vic Feather to Moira of the Press Council are in hon- machine that it is at present. 
Shearer, from Major General our bound to report those pro- This seems to me a real and 
Sir Randle-Feilden to John ceedings, and the more so that ever-present danger. I cannot 
Scblesinger. These are, it is particular newspaper or journal help wondering whether Till 
true, appointed by the BBC. but which has been accused of un- Death do us Part or the satire 
I doubt if any of them would professional conduct shows or half the Wednesday 

regard themselves as BBC What Mr. Wedgwood Benn and plays or even Z-Cars as originally 
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ENTERTAINMENT GUIDE 

OPERA AND BALLET I theatres 

COLISEUM. s*dler’» We* OW. 

Tonight At 7.30. 1 ROBERT MORLEY __ 


8.30. 


KISS ME, KATE 

Thurs. & Sat. at 7-30. 

THE SERAGLIO 
Frl. 4 Tu«. next at 6.30. 

LOHENGRIN 

nb. CHANCE OF REP. Sat. The Seraglio. 
r836 31611. 


Pol Bury 


by DON McDONAGH 


While movement is the changing and altering relations photographs remind one of the 
;ence of Pol Bury’s sculpture hut detailed staring at any one jigs and wiggles that Marm made 
lich looks rather dull in repose, section is ordinarily quite un- city structures go through in his 
' is movement of a highly rewarding since tiie field of watercolours, 
ecial sort. Bury acknowledges action is all important and- the Bury’s method! is to take a 


\ - 



Ider's early mechanical whizz- care g r which be abandoned Then, after rotating each eon- 
Pieces nor his later drifting lmfjst total]y ^ jqm. Bury was centric circle, the displaced 
-f u'fl 1 n biles. He opted Instead for under +»,- influence of a cubist image is rephotographed. By 
Vt - 1 ” aulating, the more subtle and l» atlDeilt 0 f objects and when this means he can make a large 
perceptible motion one asso- . elected to work full time in monolith like the Pan Am butid- 
ites with plants and ever scu ] pture b e embraced the sur- ing shimmy like your sister Kate 
- anging natural phenomena in realist’s use of the barren plane or induce vertigo from the 
oeraL An overview of one of d mystery hut retained the swayed cables of- a suspension 
.i sculptures yields up the in- . ba]1 ^ cylinder as his bridge. It’s essentially fun 
mation that parts are indeed opera tjve forms. The surrealist which adds little to the cubist 

I “ mvstery " at times has a certain space handling except to give a 
menace, but more often than nor look of agitated frozen motion 
it is simply fascinating strange- to the subject but is a distinct 
ness. The movements of his step down from the suavity of 
pieces have a biological small- the sculpture, 
ness and self containment Hte At the beginning of the decade 
pieces do not .PLf” of the ’sixties Bury tended to 

out to the viewer their con- WQrk ^ the md 

cents buttbeir apparent msm gphgre fn WQOd ^ leave them 
terest Intimates a secret order ^ latlvely unSbflected but most 
somewhere beyond _ f on Drcani __. recently has cut or pinched these 
accustomed sense f gams ba8 j c forms- and has tended to 
Hon, work in metal. Technically the 

The Solomon R. Guggenheim difference has allowed him to 
Museum's recent show. Burys ^ magnetism as a propelling 
first major museum exhibition m f orce f or his pieces where pre- 
New York, was only one part v i 0US ]y the motive energy was 
of a four-pronged assault upon suppled by slow turning motors 
the city which found some recent aC tf ya ting strings and little 
sculptures at the Lefebre GaOJery. hidden pulleys, 
graphics at * e , oro riJiJ5di s . The natural warmth of the 

Gallery and an enterprising dis sculptures was also 

play of jewellery at . emphasised in the gentleness of 
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u/Arfc involving empnasavti iu tuc gentleness 
Tb ^ c s J r a ^u e r ^.toutsTfS movement which for the 
*£!??* RtSwlv over most part had a pulse or an ebb 



involving emphasised 
moyr- 

ticalslmp« splayed sUghtly ov« u co £^. as t e d to the Pol Bury’s “The stair«*«,’' wood a larger scope to read what they 

tittle profundity and the cut up lurch and stagger of the most with motor (1WS) can from the Interplay. 


recent metal pieces. Some of 
Bury’s titles have an unexpected 
anecdotal thrust despite their 
usually rigorous descriptive 
appearance. He generally 
favours such nomenclature as 
Upright Cylinders, 6 Cubes and 
18 Balls or 9 Balls on 5 Planes, 
but occasionally as in 1914 White 
Points he suggests something 
more. 

The piece consists of that 
number of painted dots on the 
ends of a dense clump of tangled 
plastic lines, each of which pokes 
up through a brown earth- 
coloured board. A slight chat- 
tering sound is heard from the 
piece Jn contrast to the smooth 
silence which is the normal func- 
tioning of his wooden works and 
random tines, giving the im- 
pression. of an agitated mass 
being plucked by an unseen 
hand. Read as a date the title 
conjures up the contentions of 
Flanderis Fields where thousands 
jogged to an impersonal end. 

The tonality of Bury's best 
work though is a soft spoken 
paean of admiration and wonder 
at unseen and baffling forces 
which operate in the natural 
world doing their work with calm 
indifference. The works for the 
most part dwell below the moral 
order at a more primitive level 
of sheer existence where opera- 
tions replace judgments. It 
could be a cold chilling world 
but Bury's forms are not bent 
on aggression, merely the com- 
pletion of their own tiny 
trajectories, allowing others with 


ROYAL FESTIVAL HALL, '928 3191' 

LONDON FESTIVAL BALLET Season 
Tues, next to Seel. 16. Evs*. 7.30. Mat 
Saia. 3. Aug. 24 to 28 and Sept. 6 to 11 

THE SLEEPING BEAUTY 

Aim. 30 to sept. 4: BEAU DANUBE. 
GISELLE. Tickets: 5Qp to £1.75. 

SADLER'5 WELLS THEATRE. Rosebery 
Ave- E-C.1. 1837 1672.1 Last week of 

CHITRASENA 

DANCE COMPANY OF CEYLON 
Evs. 7.30. Sat. 2.30. 30p to £1 .BO. 

aJS. 23 to Sept. « BLACK THEATRE 
OF PRAGUE In ' Diluvium A ' Festival.' 

THEATRES 

WHEN DIALLING TUB BOX. OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

ADELPHI. 836 7611. Evenings 7.30. 
Mats. Thur. at 3.0. 5 a*s. at 4 0 . 

THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal Sonus of 

KERN 3 HAMMERSTEIN 

ALDWYCH. 836 6404. 

RSC'S 1971-72 London Season 
Maxim Gorky's ENEMIES 
(Today 2.30 * 7.30. (MWMTm Mon. 
Tues. 7.301 A MIDSUMMER Nltwrs 
DREAM iFrl. 7 30. Sat. 2.30 * 7.30—- 
all seats soldi: Harold Pfnter-a OLD 
TIMES (Aug. 27. 23 m&e). 

AMBASSADOR'S. 836 1171. Ev. 8. Mat. 
Tucs. 2.4S. Sals. 5. 8. Agatha Christies 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evenings 8.0. 

Frl. and Saw. S.30 and B.-TO. 
••FUNNIEST PLAY IN TOWN.” D. Tel. 

FORGET-ME-NOT LANE 

Bv PETER NICHOLS 

CAMBRIDGE THEATRE. 836 5056. 

Evenings 7.0. Sats. at 1.0. and 7.15. 
Faith Brook. John woodvlne 

ian McKellen as 

HAMLET 

"The Hamlet I’ve been waiting to. we." 
D Ml. " Certainly not to-be mlswtf. F-T. 

CHICHESTER. „ Tel. 0243 B63 33. 

Tonloht and Aug. 19 at 7.0, Aug. 21 
at 2.0 Caesar and cleopatra 

Aug. 19 at 2.0 Aug. 20. 21 at 7.0 
REUNION IN VIENNA 

COMEDY. 930 2578. 8.15. Sal. 6.0 and 
8.40. Man. Wed, 2.3D reduced prices 
(250 to £l>. Charles Tingwell. 

Gay Singleton. Richard Coleman in 

6th GREAT YEAR of Terence Frlsbv's 

THERE'S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 

CRITERION. 030 3216. Air conditioned 
Mon. to Frl. at 8. Sats. 5.15 and B.SO. 

ALAN BATES in BUTLEY 

by Simon Gray. Dir. br Harold Pinter. 
"A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR." E. Standard. 

DRURY LANE. B36 BIOS. 

Eros. 7.30. Mats. Wed. and Sat. 2.30. 
"A SUMPTUOUS MUSICAL" D. Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the life Of JOHANN STRAUSS. 
"HUGELY ENJOYABLE." Sunday Time*. 
REDUCED PRICE MAT. TODAY 2.30. 

DUCHE5S. 336 8243. Evenings 8.30. 
Fridays and Saturdays at 6. IS and a JO. 

“ The Dirtiest Show in Town ” 

• Makes OHt Calcutta!' seem like 
•LITTLE WOMEN- and irs FUNNIER 
THAN BOTH." N.Y. Times. 

PUKE OF YORK'S. 836 5122. B.1S. 

Sat. 5.45. 8.45. Thur. 2.45 (Red. wlcesi 
WILFRID HYDE WHITE 

ROBERT COOTE. GEOFFREY SUMNER. 
GRIFFITH JONES. WENSLEY PITMEY In 

THE JOCKEY CLUB STAKES 

A new comedy by William Douglas-Home. 
HILARIOUS." LAST S WEEKS- 

FORTUNE. 836 2233. Evenings 8.0. 
Mats. Thur. 2.45. Sat. 5.30. 3.30. 

LOOK, NO HANDS! 

1 LAUGHED LOUD & LONG. — S. Times. 

GARRICK. 836 4601. Mm. to Thur. 8-0. 
Friday and Saturday 5.30 and 830. 
Paul Dane man "Very funny," 5. Times. 
In HILARIOUS Sexy Comedv 

DONT START WITHOUT ME 

GLOBE. 437 1592. Evenings only 7.30. 

ALAN BADEL as KEAN 

A Comedy by Jean Paul Sartre. 
Hilarious Comedy . . acting sensation, Sk, 

HAYMARKET. 930 9B3Z. Evenings 8.0. 
Mats, Weo. 2.30. Sats. 5.0 and 8.15. 
ALEC GUINNESS. JEREMY BRETT In 

A voyage Round My Father 

by JOHN MORTIMER 


MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy bv Al»n A veil bourn 
author ot *' Relatively Speaking." 
"VERY. VERY FUNNY.- Standard. 
NOW IN ITS SECOND YEAR. 


HER MAJESTY’S, 930 6606- Ev». 7.30. 
Mats. Wep. and sat. Z.30 tred. prtasi. 
BARRY MARTIN In 

•FIDDLER ON THE ROOF 

AIM Karri ng Stella Many, stti Year. 


MAY FAIR. 629 3036. 3.15. St. 6.15 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Evg. Standard Award. 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plavs and Players Award. 

MERMAID. 246 7656. Rest. 248 2835 
Eves. 8.15. Mat. Th. A Sat. 3.0. 

MICHAEL REDGRAVE In 

THE OLD BOYS by William Trevor. 

NEW THEATRE. 836 3878. 

THE NATIONAL THEATRE 

Evg*. 7. SO. Mats. Thur. & Sat. at 3. 
Until Sal.: DAffTOM'S DEATH. * A 

triumph lor Christopher Plummer.* Aug. 
24 to 31: AMPHITRYON JB. ■■ Christo- 
pher Plummer — an actor ot massive 
presence." ■ Geraldine McEwan — the 
renlth ot her career.’ 

OLD VIC. 928 7615. Aug. 24 to 23. 
THE OCTAGON THEATRE BOLTON In 
THE FATHER 

OPEN AIR. Regent's Part. 486 2431. 
A MIDSUMMER NIGHT'S DREAM. 
7.45. Mat. Wed,, Th.. Sat. 2.30. Lit wk. 

PALACE. 437 6834. Mon. to Thur. 8.0. 
Frl. and Sat. 5.30 and B.3D. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 

WITH ROY HUDD 

PALLADIUM 437 7373. Ntty. 6.15. B.4S 
Matinee Sat. 2.40. " To See Such Fun." 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRI5- RUSS CONWAY 
Children i; price at doors. Sal. 2 40- 
"It's a £75-000 show and looks It." S.M. 
Dec. 21 CINDERELLA. Now booking. 

PHOENIX. 336 3611. Mon. to Thur, 8.0. 
Frl. and Sat. 5.15 (25R-140PI and 3.30 
4th year oi Smaah-hlC Musical 

CANTERBURY TALES 
••A GREAT NIGHT OUT," Dally Mirror. 

PICCADILLY. 437 4S06. Evs. at 7.45. 
Mat. Wed. and Sat. 2.30. 

JUDY PARFITT. MARGARET TYIACK 

VIVAT! VIVAT REGINA! 

Bv Robert Bolt with MARK OlGNAM. 

PRINCE OF WALES. 930 8661. 

Evgs. 8.0. Frl. A Sat. 6.0 A B.SO. 

THE BIGGEST PLAY IN LONDON 
THE AVENGERS 

" Lively, bizarre, lunnv and completely 
outrageous "^-Harold Hobson. 5. Tune*. 

QUEEN'S. 734 1166. Last Week. 

Evgs. 8.0. Sat. 6.0 A B.40. Wod. 3.0. 
" LOTS OF FUN." People. 

THE PATRICK PEARSE MOTEL 

“FUNNIEST SHOW IN TOWN." Obi. 

QUEEN'S. 734 1 166. Open Thurs. Aug. 26 
at 7.30 WARREN MITCHELL In 

JUMP 

An Hilarious New Comedv 
Previews Aug. 24 A 25 at 6.0. 

ROYAL COURT. 730 1745 

Evening* 8.0. Saturday 5.0 and B.SO. 
RALPH RICHARDSON. JILL BENNETT 
in JOHN OSBORNE'S New Play 

WEST OF SUEZ 

ROYALTY, aos 8004. Mon.. Tue*.. Thur.. 
Frl. 8. Wed.. Sat. 6.15. 9. Adults only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

"AMAZING AND AMUSING." D. E*P. 
"THE NUDITY IS STUNNING." D. Tel. 

1 BREATHTAKING!. y BEAUTIFUL.” S.Tm 

SAVOY. 336 seas. 6 . 0 . sats. 5.0 and 8.0 

Wed. 2.30. 3rd Year. Jeremy HAWK. 
Muriel PAVLOW In W. D. HOME'S 
Greatest-cver Comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. lS36 6596.1 

“HAiR " 

Man. to Thur. 8.0. Frl.. Sat. 5.30. 3.40. 

*' MAGNIFICENT. IRRESISTIBLE." Pplc. 
Few good seats available FN. 1st House. 

STRAND. 336 2660. Evs. 3.0. Sat. 5.45. 
and 8. 30. (Thur. 3.0 reduced Brices.* 

MICHAEL CRAWFORD LINDA THORSON 
TONY VALENTINE A EVELYN LAYE In 

“ No Sex Please. We’re British ” 
"HYSTERICALLY FUNNY." Sun. Times. 

ST. MARTIN'S. 836 1443. Evs. 8.0. 
Sat. 5 8.30. Mat. Wed. 2.45 (red. Prices' 
MARIUS GORING. JOHN FRASER in 

SLEUTH 

Now In ft* Second Thr<f|mg Year 
“ Ben for vesrs." Evg- News. 

TALK OF THE TOWN. Y 34 S051. Fully 
Air Con. 8.15, Dng. A Dntg. 9.30 Revue 
TONIGHTS THE NIGHT & at 1 1 p.m. 
7H£ NEW SEEKERS, Open* Mon. neat. 

LOVELACE WATKINS 

VAUDEVILLE. 836 9938. Evg*. 8. Mat. 
Tue*. 2.45. Sats. 5 and B. 

MOIRA LISTER TONY BRITTON LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

"SO FUNNY IS THIS THAT IT HURTS." 
Punch. “ WILDLY FUNNY." Sketch. 


VICTORIA PALACE. B34 1317. 

Nightly 6.1 S and 6.45. 
£100.000 Scectaeuiar production of 
THE BLACK ANO WHITE 

MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


THEATRES 


WHITEHALL, 930 6692. 7765. London 
Theatre nt Adult Entertainment. Mon. Tu 
Thun. Frl. 8.30. Wd. B.1S 3.45. St. 7.30 
A to. London's Controversial Sec Comedy 

PYJAMA TOPS 

m •'More sexually arousing than 
Oh! Calcutta'" She*. Tel. 2nd Great Year. 


WYNDHAM'S. 336 3023. Mon. to Ffi. 
7-45. Sat. 5 and a. is. Mai. Th u r. 2.4$. 
CQRIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

" Ronald Millar's very flne nlay." Sunday 
Trines. A W*ld. m/nd stretch Ing experi- 
ence." Daily Telegraph. 


CINEMAS 

ABC 1. Shafutsburv Avenue 635 BBflt. 
R'chard Burton is the VILLAIN IXI. 
„ o.m.. 5 D.m.. 8 p.m. Bookable. 


ABC 2. Shaftesbury Avenue. 336 8861 
TALES OF BEATRIX POTTER <U). 2 p.m. 
5 P.m.. 3 p.m.. Bpokable. 

ASTORIA, Charing Crus* Road. (58D 

9562.1 THE HORSEMEN (AA). Sep. 
progs. 2 30. 8.0. Bookable. 

CARLTON. 930 3711. MAKING IT (XL 
Progs. 1.5. 2.50. 5.25. 9.5. 

CLASSIC. Baker Street 9S5 8836. Walt 
Disney 1 FANTASIA lUI. 

COLUMBIA. 1 734 5414,1 WATERLOO lUJ. 
S*P. progs. 2 JO. 5 . 45 . B.30. Bookable. 

C'JRZON- Sr. 499 3737. Fully i.r 

cono. LAST DAY. Eric Ronman'l 
CLAIRE'S KNEE. 2 IS. 4.20. 6.3S. B?40. 

DOMINION. Tottenham Court Road. (550 
|S62.I ON A CLEAR DAY YOU CAN 
S*f_ FOREVER' Ul. Sea. Progs 2.30. 

?t Sk Su 2l 4 l° 2. 4 a,0D - Lal * show 5«. 

11.45. Bookable. 

EMPIRE, LrlcSq. (437 1234.1 David 
S , ?7 AI ? S DAUGHTER iAA) at 
2 . 25 . 7.75. Late Sat. ft JO. Bookable. 

LEICESTER 50. THEATRE. (930 5252. 1 
SUNDAY BLOODY SUNDAY tXi. GlcticJa 
Jackson. Peter Finch. Murray Head. Con: 
5 r 22 Sl 2 .' 30 ' 5-1 S. 8.0. Sun. 3 JO. 5-25. 
3.05. Late Show Sat. 11.15. 

M r e J^ A 'P THEATRE. EC4. 248 7656. 
Children s tniernamwa! Film FefTival. 
Dally 10.30 & 2.0. 25 p. 

ODEON^ H«vmarliet.__ rgso 273B.’2771.t 
f{? E J'J ,Uf»C LOVERB IXI. Richard 

G| e«da Jackson. Sen. progs. 
Bkble. 2.00. 5.15. 3 25. Sun. 4.30. B.00. 
Late snon Sat. n 

0 wS2S>uhSl£ c 'iSr.»S? IMrc *?30 6111.1 

Cant, areas. 

£'?2- ■?" 4 . 0 - 5 00. 8.20 Sun 3.40. 6 00. 
8.20. Lale show Frl. and Sat. 11.15. 

°£ E 2 N ' Aren. 1723 2011.1 Steve 

McQuomi In LE MANS [Ul Col. 70mm. 
Sep progs. Man.-Fri. 2.45. 8.1 S. Sat. 

1 00, 4 25 B,T5. Sun. 4.00. fl.JS. All 
seals may be booked In advance 

Mwrin's Lane >836 0691.1 
THE ANDROMEDA STRAIN (AAV Cont. 
prog* 2.15. 5 0. 7.45 Sun 4J0. 7.25. 
Late Shaw Sat 11. IS. ANDROMEDA at 
2.45. 5.30. 8.15, Sun. 5.0. 8.0. 

PARAMOUNT. Lower Regent St. 839 6494 
All McGraw Ryan O'Neal. LOVE STORY 
*AAI. Progs. 2.10. 4.20 6.30. B.40. 

S t°~- Fr L 'J 11 *•«. 11-30 p.m. Suns. 
4.20, 6.30. 8 40. 

PLAZA. Lower Repent Street 950 3944. 
“>ARY OF A MAD HOUSEWIFE (XI. 
Richard Beniamin. Frank Langcita. Came 
Snodnrrss. Prop* 2.45. 4.45. 6.50. 9.00. 
Late Show Sal. 11.30 P.m. 

P S , ^ CC eE ,f A". LE 5v 1 L«h<- So. 437 8181 
Ned Sherjln S New Comedy GIRL' 
STROKE'BOY (XI Continuous nerls. Mon. 
to Sat. 1.00. 2.50. 4 45, 6.SS, 9.10. 

“'ALTO. 437 3488. The RollinQ Slone* 
GIMME SHELTER tAi Proos. 13.30. 2-30. 
*?O o 6.30. B.3S. Late Shows Frl. & Sat. 

bi!?' .l 23 * CI.M Eastwood 

KELLY'S HEROES fAl Progs. 2.0. 5.0. 

8 0. Late Fr(. Sal. 11.1 S p m. 

STUDIO ONE. Osf. Clr 437 3300. BLUE 

^S T 0 E . R 3.1 W S r , S T 5s.^5 T . M fU ’' PTW ' 


WARNER RENDEZVOUS. Ldc. So. 439 
0791. THE DEVILS IXI. SEPARATE 
PERFORMANCES WeeVdavi 1 30 3.30. 

6 10. B.40. Late Shaw Frl and Sal. 11 
B.m. Suns 3.30 5-30. B 20. NO ONE 
WILL BE ADMITTED AFTER THE FILM. 
5TART5. Normal Prices, £1.10 seats 
bookable. 


WARNER WEST END. Lele. Sc 439 0791. 
SUMMER OF. *42 «X>. Progs 2 0. 4.10, 
6.20, 8.40. Late show $•(, 11 p.m. 


ART GALLERIES 

AGNEW GALLERY. 43. Old Bond Street, 
W.l. 629 6176. Exhibition «rf Old 
Master Paintings under £1.000. Until 
TQth September. Mqn.-Fn. 9.3Q.5.30. 


KAPLAN GALLERY. 6. Oufcc Street. St. 
James i. S.W.1, French Impressionist and 
Post Impressionist paintings. Mon. -Frl, 
1 0-6. 


19lh Centttn 

Oil Paintings tor cn|pvment and invest- 

S!5?. , 1. , 01-5B9 M lW Cr S,rMt - LQm10 '’ 


PA e V 0 ERSO "; n Albemarle Street: 
W.t. 6zg T910. THE FAMILY 
KOEKKOEK AND THEIR CONTEM- 

bTnfe R A ES e . U , S 22 ,Pni bw - D>I| V 
9 30-6.0 Saw 10 0-12.30. 


CLUBS 

6VE. AH-in Dinner or a la carte from 9 
iV'a/vsSHSS Parts 10.30 aivj 

1.0. 01-734 0557 1fl9. Begem St.. W V 


MURRAY'S CABARET. 


. .. _ .— .. Dme from 8.0 


: f 
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Commodity prices ease in 
quiet trading 

BY ROBIN REEVES, COMMODITIES EDITOR 

COMMODITY prices in London during the afternoon, the spot Ey normal standards, cocoa 
tended to drift lower. yesterday price had eased a .further 0.5p was the -star performer of the 
in generally subdued trading to 66p an ounce. Three months day. In . a busy day's trading, 
conditions as markets- waited on delivery silver was fixed at 67-7p, values registered losses of £S.5 j 
new moves in the currency crisis, but during afternoon dealings on to £S a ton. The December | 
On Monday, prices in many the Ixmdon Metal Exchange it delivery contract closed at 
markets moved higher — a re- was traded down to 67.0p an £248.79 a .ton, £7 down on the 
action 'which has become auto- ounce. day. 

matic in times of currency .crisis. The LME base-metal markets 
However, by yesterday dealers remained in a very quiet, un- Pressures 
and traders were beginning to certain mood. With the -foreign 

realise that the outcome could exchange markets and Comex The decline was put down to 
conceivably be a de facto re (the New York metals market) speculative and chartist selling, 
valuation of sterling against the staying , closed, business was out it also illustrated one of the 
dollar, in which case there was minimal Even news that strikes difficulties of the present sitiia- 
reason for sterling co mm odity In Chile have spread to all five tion. In the absence of an active 
prices moving lower. nationalised copper mines failed trade in physical cocoa because 

to spark Interest Cash copper of the closure of foreign «- 

CnM fivfno wirebars ended the day £2.50 change markets, the futures 

u lower at £455.25 a metric ton. market is left without a physical 

Another factor suggested as Cash tin was only 50p down at guide and is far more prone to 

crops — has been devised, and will ! having a dampening effect on £1.420 a ton while cash lead fell speculative pressures, 
apply to the coming harvest, the j markets was the surprise fixing a further 75p to £107 a ton and Coffee prices, too, came under 
Hops Marketing Board yesterday of the London gold price at what zinc gained some ground to close pressure, en ding £3 to £5 
told its 510 registered growers, {was construed in some quarters at £13425 a ton. lower. As with sugar, the view 

Price differentials between hoD i as tbe Iow P rice of W3.05 an Anart from the general lack of taken, at least yesterday, was 
varieties and first and second ■ 0,mce - This compares with the guidelines in the metal and other that it was better to sell where 

1 afternoon fixing on Friday markets, clarification is still possible in a sterling market, 
August 13 of S43.0G an ounce. awaited on items to be subject purchases being made in a dollar 
Certainly the gold fixing was to the 10 per cent, imoort sur- market 
quoted as a reason for the after- charge. On the fact of it only The London daily sugar price! 
noon decline in silver prices, lead.- zinc and silver among the was left unchanged at £43.50 a ! 
Silver was fixed 0.3p an ounce metals are likely to be affected, ton- Terminal market values' 
lower for all delivery positions But then if there are to be ex- ended the day marginally lower, 
by the bullion market in the ceptions. as is thought these Rubber erased most the gains 
morning. But with fresh selling items could be excluded. registered on Monday, with spot 

RSS No. 1 grade closing at 
1435p a kilo. 02 p down on tbe 
day. The wool market remained 
dormant 


Change in 
pricing 
of hops 

By Godfrey Brown 

A RADICAL change in the 
method of pricing bops — one of 
the most specialised but also one 
of the most profitable of farm; 


grades are to be agreed before 
the harvest instead of after hop 
picking is over, as bas been the 
practice in the past The move 
hag been made at the brewers’ 
request and will help them in 
Their buying decisions while also 
being a suide to growers, the 
Board said. 

Prices will be determined by 
reference to a base price with 
variation*! up or down according 
to grade and variety. Aloha acid 
content, which provides the 
hitter of the beer, will also be 
Token into account together with 
nhysica] management or hus- 
bandry of the crop, in valuing the 
hieh**r alpha hop varieties such 
n<! Northern Brower. Bullion and 
Kevworths {YR55. 

Growers have been told 


U.K. cereals crop of 
14m. tons forecast 


BY OUR COMMODITIES EDITOR 


EEC apple and 
pear sales 
difficulties 


t . . U.K. cereals harvest of some the maize crop could total as By Our Commodities Staff 

t ™ c0 _ d I forecast by the Home Grown year’s diseased-damaged ■ out- 

Cereals Authority. The forecast turn. The U.S. wheat crop is 2HT5IL2!fh2 

is based on information from the estimated at 42.9m. tons, 6m. ^ fn 

Ministry of Agriculture’s monthly tons above 1970. With barley S?" lSJt« 0 TwI °S 
agricultural report for July and and oats crops forecast at 9.9x1 

the June census acreage esti- tons and 12.6m. tons respectively, ^ ; etFFc5Li i ? i i*™ if 
mates. the total outturn of these four Hf 

Stressing the provisional grains is provisionally estimated her r * n ^- EUS ^ ^ 

character of the figures— the at 199m. tons. 37.7m. tons above in areas a riie of up t0 
Ministry’s comments were made 197ft 75 per cent, in some apple van- 

before tbe recent spell of bad The maize crop estimate Is a (ties is expected while a 25 per 
weather — the authority forecasts record, although the U.S. Depart- cent, increase in the yields of 
this year’s UJv. wheat crop at ment’s chief economist has com- some pears is predicted Produc- 
4.5m. tons, 0.4m. tons higher than mented that later production tion increases of 25 and 50 per 
in 1970. while the barley crop is estimates are more.likely to show cent in two earlv apple varieties, 
iput at S.3m. tons, 0.9m. tons a fall from this level than an are also forecast in one of the! 
above the figure for 1970. The increase. After the storms of the main growing areas in West Cer-I 
oats harvest is expected to be the past week or so. the same is many rou-sj Lake Constance, 
same — 12m. tons. likely to be true of the Home All varieties of apples and I 

The authority points out that Grown Cereals Authority’s U.K pears are at present being soldi 
although this year’s production estimates, particularly in respect at below average prices aecord- 
is likely to be markedly above ofwheaL ing to Agra Europe, the imbal 

last year’s figures, it is stilt even 
on these estimates, below the 
record levels of 1967-68 by some 
0.3m. tons. At the same time, it 
says, the production mix is 
better suited to the needs of the 


U.S. levy 
blow to 
Indian jute 

By Our Own Correspondent 
NEW DELHI, August 7. 

The Indian Government is 
seriously perturbed at the UK 
Administration’s announce- 
ment of a 10 per cent. Import 
levy as this is expected to hit 
jute goods exports which had 
just started to pick up. 

The UK Is the main market for 
just products, particularly 
carpet backings, and India has 
recently launched an export 
drive for them. This was 
expected to bring substantia] 
gains because of lack of com- 
petition from Pakistan in view 
of the disturbed conditions in 

- East BengaL 

The Government is also worried 
hv the fact that more than 

SSOOtn. of its foreign exchange 

reserves— or nearly 38 per 
cent, of the total— are In 
dollars. The fear is that these 
can now be used only for im- 
ports from the UK where 
costs are high. 

The Indian Finance Ministry is 
watching the situation .but at 
present it does not see any 
danger to the rupee, and has no 
plans for devaluation. 

Potato blight 
seen Ifkelv 


The Financial Times Wednesday August 18 1971 - 

Deficiency payments for 
Australian wool growe 



quality, well-picked hops. To en- 
courage growers to present the 
maximum quantity of hops that 
come within the range of grades 
one and two. the price differen- 
tial between grade two and the 
lower grades will be materially 
widened. 


Malaysian oil 
palm project 


By Our Commodities Staff 

FOR THE first time this year, 
conditions favourable to the 
spread of potato blight occurred 
at the end of last week over 
most of- England and Wales, the 
Ministry of Agriculture reported 
yesterday. 

The disease Is present on a 
few main crop potatoes in most 
regions and some spread has 
already taken place in these 
regions. More general spread can 
now he expected towards the end 
of the month, the Ministry said. 

It adds that this will be too 
late to cause loss of yield due 
to foliar infection, but if there 
is more heavy rain serious tuber 
infection of susceptible varieties 
is likely to occur. • 

Farmers wanting advice on 
spraying against the disease are 
asked to consult the local officer 
ef the Ministry's Agricultural 
Development and . Advisory 
Service. 


SINGAPORE. August 17. 
THE chairman of Central Oil 
Palm Industries said here to-day 
that 162 acres of the old un- 
economical rubber and oil palm 
area were being replanted with 
high-yielding oil palm. A pro- 
gramme to replant the remaining 
area of about 850 acres had also 
been drawn up. 

COPI is experimenting with 
planting cocoa between oil palms, 
and has been granted pioneer 
status by the Malaysian Ministry 
of Commerce and Industries for 
refining palm oil into edible oiL 
Plans for the construction of such 
a plant were now under considera- 
tion by the company’s Board. 
Reuter 


EUROPEAN FRUIT 
TRADERS TO MEET 

Changes in fruit and vegetable show more interest in apples and 

, - . . ■ . . ® . .. nMn fie Hio rrmt-a m-itti.a fmf 


ance between supply and demand 
mainly being due to UDnsually 
large offers of peaches. 
Consumers are expected to 


, . . .. .. distribution and the role of the P ears 38 the more mature fuit 

market was *** wholesale* trade is tiie subject of comes on to the market But there 
Wtrr-es crop- a conference being held in Verone are fears that they will again 

The authority also draws atten- f rom October 1-4 by the European come under competition this time 
tion to the sharp increase Union of Fririt and Vegetable from dessert grapes, supplies of 
expected in U.S. grain supplies. Wholesalers. It is said to be the which are expected to rise by 
According to the U.S. Department first large-scale European meeting nearly 10 per cent over the 1970 
of Agriculture’s latest figures, open to traders from all countries, level. 


REORGANISATION 
OF AMALGAMATED 
METAL CORP. 


Amalgamated Metal Corpora- 
tion has announced the integra- 
tion of most of the trading activi- 
ties o? its two major subsidiaries, 
the British Metal Corporation and 
Henry Gardner and Co. 

AMC says this is the principal 
change resulting from a reorgani- 
sation of the group's structure to 
increase efficiency and promote 
growth in its metal and minerals 
business. But pending integra- 
tion, both the BMC and Henry 
Gardner will continue to trade 
under .their own names. 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 

t hk Federal Government’s ject. It is clearly an under- also planned for the. 
budgetary decision to make a estimate of the cost designed to fruits industry, 
massive switch of funds into calm down an anxious electorate. Devaluation compensat 
Australia’s primary industries A more realistic cost would be the 19G7 sterling devaloat 
comes as no surprise. What has around $ A 100 m. or more. is) will be ?A9.7m. 

caused a little surprise, and will Mr. Snedden has taken account 
no doubt distress some wool of the fact that British entry into {ViCat OUtV 
fanners, is the method. the EEC will have a sever*- ‘ 

In the Budget announced last effect on primary industries. But none of these measv 
night the estimates for payments Farm income in the 1970-<1 year take into aLcount the funh w 
to industry by way of bounties, dropped to around SASlOm.. or roads into the Atisftalian rt 
subsidies and other payments SA265m. less than in the previous sector that President N® 
total SA37Im. Of this, SA274m. year. And it is clear there will 

is earmarked For rural industries, be a further drop in Ibe coming *1 ^ h 

The most significant feature is year particularly in view of the indicated here that wool Is s 

the proposal for a deficiency pay- latest U.S. action. ^ thnrS ^ 

ments scheme for wool. Budget provisions for the com- duty, and there is now se 

Over the next year, the ing year include SA40m. for debt doubt about the meat situati 
Government wiH make deficiency reconstruction, and payments to If meat is to be subjected 
payments on ail but 10 per cent. State Governments of $A11.5m. the duty, it will change the wh 
of the wool clip — eliminating for tbe marginal dairy farm re- face of Australia's rural expo 
from tbe scheme specified in- construction scheme, __ which will as half of the $A499ui. expon 
ferior types of wooL But con- ensure that marginal dairy lo the U.S. is accounted for 

trary to the belief that the farmers stay in business, while meat Ana this means that ! 

Government would guarantee a inefficient ones get out Sneddons suggestion yesterd 

minimum price of 36 cents a lb. Those leaving will be offered that tbe u.b. situation might* 
Mr. Snedden’s announcement in- assistance, and the Common- be too serious for Australia * 
dicates that the repayments will wealth Government proposes to nonsense, 
be made on the basis of a per- introduce a retraining scheme. But the U.S. problem aside* 
centage of market realisation to details of which will be is clear that the Country par 
ensure a return corresponding to announced later. has won some concessions fre 

36 cents a lb for the whole clip. Dairy farmers will benefit the Government in this buds 

- - from tbe extension of the one and that secondary industry 5 

rTnrforPctimsatA year additional bounty on but- gain no benefits at all. Overt 

«juuucaiuikuc ter. which will cost about SA40m. last year, companies have so 

This means that individual while a five-year stabilisation this Government raise coragfc 
growers will have an incentive plan for the apple and pear tax. take out the investma 
to obtain the best price possible, industry — no details of which are allowance on capital speodj; 
and that some growers will not given— will be introduced. This and, by this Budget, remove^ 
receive as much as 36 cents a lb is expected to cost $A3m. in the port benefits. Primary product; 
while others will receive more. current financial year, and on tbe other hand, are still? 

What is of concern is the guarantee a minimum price for receipt of major tax concessie 
figure. of $A60ra. that Mr. Sned- apples and pears shipped at risk and tbe newly-announced i 
den has earmarked for this pro- in 197L Financial assistance is programme. 

Copper strikes spread in Chile 

SANTIAGO, August 17. with striking processing experts The Chuquicaraata proceoil 
COPPER processing supervisors at the nearby Chuquicamata walked out last Thursday in pi 
at the northern El Salvador mine mine. test against the appointment , 

and nearby smelter announced a The announcement extends the three outside technicians to ft 
walkout to-day. strike to all the big nationalised posts within the mine. \ 

The walkout is in sympathy copper mines. They were joined by erpejj 

at La Exotica mine, and some$ 

processing experts at El Teaieat 
mine. Yesterday 70 at the 18- 
Blaneo mine followed suit * 
The walkout involves mm 
than 800 experts at the five col? 
per mines formerly owned ’" 
U.S. companies and wbichi 
Chilean Government na 
last month. 

MANILA, August 17. But Senor Orlando Cantuarh 
INTERNATIONAL Rice Re- east Asian countries for the the Mines Minister, reiterate 
search Institute scientists have moment. IRRI scientists are lest night that the strike was a 
revealed that a severe outbreak urging farmers to switch to IR20 affecting production at the mine 
of tungro virus disease threatens or 04—63 seeds, since they have He said output at Chiiquicams 
the rice crops in ten Philippine resistance against tungro virus, on Friday — the day after tt 
provinces. Scientists know the virus is trans- walkout started there — amounts 

Tbe Agriculture Minister, raitted by the green lcafhoppcr, to S02 metric tons, against -i 
Arturo Tanco Jr, confirmed the but have not vet discovered what average 715 tons during the fin 
IRRI report but could not give causes occasional flare-ups of the three days of the week, 
an estimate of how the disease disease. Meanwhile, in Antofagasta, 

Hare-up will affect cereal sup- The Government kept reports court rejected a habeas corpr 
plies in the politically volatile of the tungro outbreak secret, but plea tabled by defence lawyo 
months before the November S crop damage was apparently the of 15 Chuquicamata experts 2» 
election. reason behind the frantic Philip- ing Government charges of fit 

The disease is affecting farms pine decision to purchase 350.000 rupting work at the mine. Sefir 
planted to high yielding varieties metric tons of rice from Thai- Cantuarias said the 15 sow 
like IR22, IRS, and IR5pd appar- land and Burma this month, and visors’ action was tantamount! 
ently. There is no danger of the negotiating for another 10,000 sabotage. ~ 

disease spreading to other south- tons more from mainland China. Reuter 



Threat to Philippine 
rice crops 


BY OUR OWN CORRESPONDENT 
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COMMODITY MARKET REPORTS AND PRICES 


BASF IWFTAf S »?• '■J'v 0 ?- f* 83, caf lr ,tt py-. TiN— Merited ® ne J n _J ine wlia the at *3.10 Mb. and from tho St- Lawrence market but there were no serious attempts LONDON— (Mot. PWC grade SeptXteL 

Nor. £468 . j. three months £4®. as, 67.5. 67. general air of wait-and-see." Some (o Bart at S8.T 3 free dlucharse both for to trade In view of the monetary altna- ri4as» seller. PWD grade ScPL-Oct. 

COPPER— Uncertaiu market on S atl J otlea: **?S. three momhs £455.5. burtag or cash metal was thought at: fint Scwembcr. A bandy-sired cargo of Uoo. HS7.5D seller. A long ton. 

thfT n n Me ini Kcrb : cash wirebars £4a8.3, three to have been on hehatf of the gaffer heavy gram was also Died from Wheat, maize and barley— AD prices na- CALCUTTA — Steady. Indian spot Ha. 

yi° London Metal Juccnange. months UST. er.6. 6«. Cathodes: cash Stock manager, but later aplnkiiis reiected Vancouver to Bondanud at S6.75 r.d. tor quoted doc lo currency uncertainties. 380 value. Dundee Dalsee sot BsOBO 

Clarification of the C.b. measures tm traded, three months £456. Afternoon : «ais meoiy. Turnover 316 tons. Ant-Sept. Barky snippety booked vessels LONDON HOME CROWN FUTURES— value. A bale of 4M lbs. 

in regard to metals was still Cosh wirebars I4S. oarly-Nov. £464. SLS. : trom Vancouver to Lorenco Marques or Wheat, barely steady. Close: SepL 24.075. __ 

nuaitPri at iva* rho renneninir rtf ^ree months £467. 66.5. 68. 85.5. 65. 6SJ. three months OA36. 34. 35, 37. Belra at SS.58 f.d. tor Sept and £rom Nov. 35.050. Jan. 25J56, Match 26.773. May MFAT/VF.GFTART.FS mm 

romev ThrtJ ..mS+afnties Cathodes: cash nntraded. three months ^ Aftt^ : cash 0 438 nnd- the St. Lawrence to Bandar Shamir at 27.273. Business: Nov. 2S.050. Jan. &850. “ AtomMmnWM 

uomex. Thwe uncertainties £156m Kerb: cash wirebars nntraded. Aus-OAU. three months £1.438. 35. 54. sgjo r.d. tor Auk. Chartering included March 28.775, May 27^75. Barley, barely 


PRICE CHANGES 

Prices per ton unless otherwise stated. 


the impact of the news of spread- 
im* labour unrest at the Chilean 
mines and. with overseas busi- 
ness subdued by foreign exchange 
difficulties, prices softened in thin 
trading which was largely con- 
fined to routine hedging opera- 
tions. Turnover 5,125 tons. 


COFPUK 

a-m. 

Official 

+ « 

P-VD. 

Unofficial 

+ OT 

t— 

Wirebaru 

£ 

£ 

£ 

£ 

Cub 

466.6-7 

+ 1 

45S-.6 

-2.5 

3 mAnx.hn- 

4677.5 

+ 1 

46S-.S 

—3-26 

tiectlem't. 

Cathode*.. 

457 

+ 1 

— 


(kmh. 

444.5-5 


444 6 

-ZJ5 

6 month* . 

4S5-.6 

— .25 

464-5 

-lib 

eetcleu't. 

445 


— 


I'JSjSmlt . 

— 



■52.75-63 



XDf 

*-m. 

Official 

+_« 

P-m. 

Uaotflclil 

V-’ 

Cash 

9. 

1421-2 

£ 

—2 

£ 

1419 21 


3 monthfl ■ 

1436-7 

—8 

1436 6 

— 1 

S'rneut.-. 

14LB 

—2 



Strait* K4 

1451.43 

87 

— 


New Ynri 

— 


— 



SMITH FI ELD — Beef: Scottish Jdlled 
iks isap to 28 .6P, E ire hindquarters 

unman ax *a t.mi. tor aepi. ana pig-mm Jan. Aiav, nircu oana may »m«j. ~-7p to 33.30. toreqnmters USp to BJP. r**h fVrthrvW ' 

from E. India to Japan at S5J0 LLo. for Business: SepL 22.625. Nov. 23.600, Jan. Argentine chiflecl boajelesi cuts— strip loins 

August. 24.450, March 25375. May 26JI75. 

OIL TANKERS— Quiet again with few H GCA— Location average ex-fa 

fixtures. Antar took a 3S.Bl»4om>er Irom prices. Soft oiDHaB wtoeaa— No A . 

Persian Gulf to the West as August 29 Feeding barky Ashford £22.00. Salisbury to 20.0p. 

at the silently better rate of Worldscale £2LS0. 

53 and Union Ofl arranged a 40,000-tormer 
on Amt. 20 from Persian Gulf to Korea 
at W.6S. In the West. Golf fixed a 45,000- 
loaner from Caribbean* to USNH an Aag. 

22 at W.7S. 



V 

+ «■ 

Month 

ago 

Metals 



£267.2 

£448.5 
£458^6 
£435.75 
£445. 7b 
541.01 

OsSbWiroBmtoL. 
3 month* da. do. (a) 
Cash Cbtbode* (*)-. 
3 months da do. (a) 

£455.36 
E466JS 
£444 S 
£454.6 
$43.05 

-2M 
— 3.2a 

-2 29 
-2.75 

Lrod,Ck*h, (a}.— • 
3 months <«0—— 
NtoloaKaL. 

£107 

£110.121 

£1.8483 

— .76 

Cf. 

£108.875 
£111.825 
£1,24 b-'j 


SOYABEAN OIL 

Untraded, reports G. W. Josmssn. 


Throughout the UK call 

01-246 8026 


for the latest 
FT INDEX POST OFFICE 



At the Victoria & Albert Museum, 
South Kensington 

AUGUST 19 — OCTOBER 10 

C0VENT GARDEN 

25 years of Opera and Ballet 


A fascinating exhibition which reviews the 
theatre's pose-war achievements with a gfiffipw 
into its future, using music film, models, scenery, 
costumes, stage properties, documents and 
photographs. 

Films include Callas and Gobbi in Tosca Act II: 
Fonteyn and Nureyev in Marguerite and Armand; 
specially made film of Fonteyn as Ondine. 
Bergsma as the Lilac Fairy and five pairs of 
dancers in the Balcony scene from Romeo and 
Juliet. 

There are models for Romeo and Juliet and 
Anastasia, The Knot Garden, Aida and Tristan 
und Isolde; paintings by David Hockney, Brian 
Organ and others: and proposed plans for the 
redevelopment of the. Royal Opera House when 
the Market moves. 

Weekdays 10-6 (Tuesdays 10-9} Sundays L30-6 
Admission: 30p. Students and CAP'S 20p. 


7.75. cariy-SepL 008^5. three months 
XU&25. Kerb ; cash untraded, bte-Sepc. 
£HK.i j. Afternoon: Cash nntraded, three 
months £110.25. Kerb: cash, tmrraded, 
mid-Aug. £107-25. three numrh? mo. 


COTTON 


Unchanged, reports Ec de* and Stern. 
(New pence per kilo) 


LEAD 


s-oi. 

Offida. 


T- •*! Ji.ni. A. UC 

I — [Unoiflcml . f— 


C 


CMh^._jl07^S-.Si- 
■ months™ J 110.2 5-5- 
Vmeat — I 107.5 i- 
N.Y.-Swfi.. — ! 


-« I 
•.251 


COTTON 

I levtentey'* 

1 dose 

r- 

Baamma 

Dane 

October 1 

3a4a.so 

• . 


December _ 

! 30.40.-80 




March.. 

May j 

Jiuy— j 

30.40. -tiO 

30.40. -80 1 

— 

— 

unquoted j 

-—1 



SoyaDeao lYortenfay** | +ur 
011 1 Gtosa |- — 

UuBtnesa 

Dm 

£'* denltnal long ton 






March I j 126.0-33X: 

May 1 126.0-30. Oi 

— 


Ppocemher 120.0-7.0 " .... 



Veal: English fats 27.5p to 33.0p. fats l, °* 

(Ugh qulity> 34. 0D, bests 14. Dp to 17*). Ftotzram (bjfcoy oxlESO 
mediums 12£)p to 15.8p, bobbles KMJp ro Frrennarket— (£47-50* 

12.50. Qtrictadlv8r{7B tb^.^213 , 

Lamb: English medium li5p to I8.7D. g flvwfi qynE. 66 5p| 

medium (Ugh quality) 17.5?, heavy I02p 67 7j 

to IXSp. ScottWi medlmn iUp to liSp. P Caah fti)^. £1-420 


1 £30 

C464-9J 

- 

— 0.3 Ib4.S p 
-.3 65.8i» 

I— .8 l £1.459.5' 
l—l | £1.456.5 
£13-2(L55 
-t-.B75lei52.82a 


heavy leap to UJp. hfll liSp to 16.7P. 3nKmttain) £ 1 .4 S6J 
Eire lL7p to IS Al Imported fnuen-XJZ. Jreltam ffl.0«belL^16 IB 

D*S 13.1p to 14Jp. Ts Hip to 13JP. 8’S ?taeQMhtiij £154 25 

IL7p to 12.5P, VL« Z1.4P to 12jp. YMs ^mo nths C«lL— .-E157. 5751+^3 6154.8/: 

ll.Tp to 12Jp. *r«lnceia(o)__»_.|£lSO | ^.|£150 

Pork: English, under 100 Bw lO.0p to Oils • - - j- - i .... 

14Ap, 186-120 lbs lB-0p to 1X8 p. 120-160 lbs Coconut, MaJaymnU46(*t) icia-y 
10.4p to 12 jp. 160-188 lbs lftOp to lL3p. Groundnit ( : 

1») lbs and over B.6p to lL3p. 3 Sfif, — I - » 

Kent Cam misstep- average fatsroCk UwMdtrnde—: 


** tmweseutaUve marfcrts yester- i 

day: U JC— Cattle £13.13 per live ewt *»®abew» 


Turnover 0 

each. Price basis ex-tank Rotterdam. __ 

pTT/i . <-0.0! bo Dtcvtcos w ericL sheep' liip xkeda 

MJuAK per lb edew r-OO), pigs £LSi per score Co^m.Ptn 

, ninwH nuLY pa uT-im-ioMHi -.t Uw we*B*it (+8J3). England and wales— Grtidnnfc, „„„ . 
H* 1 ®®" P V, r PR , cattle numbers np Si per cent. av. 02.14 Mnseed Oan So- 1 


!£190 
: ' |.__...ieiio 
; tens 

I "I .|9337 




ZINC— Reacted after a firmer tendency 
in the Rings. Continued baying on the 
late Serb was suddenly followed by a Turnover 
boot at selling w hich left forward metal Strict 

at below the previous night's closing lbs square men nuennuure aai-U. opening ana toe uinn irawa wimui a rent, av FIJSa r-4-0(ET> . 

levels. Turnover 4.650 tons. UVERPOOL— Spot and shipment sales narrow range until easier New Yor* Con So. 2 j 

Morning : cash £12X5. early-Scpt. £134, amounted to 294 metric tons bringing the advices caused values to fall another 35 COVENT GARDEN— Imported produce: Heme Futures. ,£23.60 

throe months antraded. Kerb : cash £134. total for the tree* to 347 tons, reports points, reports C. Czandfcow. The low Grapcfrula-Scuth African: X X3-TA£2.3i. Malm I 

three months 037.23. Afternoon: cash F. W. TauenaJL Considering the con- levels were shortlived, however, and 2* £2.35-12.40. 40 £2^0-£2L55. 4S £2.7543.80, So. S Fellow Am., - 

£134.25. three months £137^5. Kerb: cash fusios caused by tbe American economic Prices moved ahead again to close folly 56 1 2. 55- £2.60, .64 £2.40*£2.45: Brazilian: {LA. Yellow Fttnc - 


Iszoi 

JU103 


yer 0 <01 lota of 10,000 Men each- ML30 a ton ciL for Attg.-5ept- shipment. ninborTiro 2L7 cmn. n— e_ 

7w “ niS 17 - 2l> '****'■ nmSers §2& 

ire Inch mlcronairo 3^-4_9. opening and the market traced within a rent .. nju t-i-oiED Tyv 


IS48.15 


.L£23^S 


£134.5. 54 St. nrtd-Mov. 

months £137.5. 37. 


nn 215 . 


/.INC 


|+ p- 
— !Ooc4Wdal 1 1— 


tfareo measures, turnover was by no means steady at Die day's highs. 

InslgnlficanL Interest was shown in 
i + Turidsh. Sudan and East African growths. 


S1LVHB | 
(per | 
troy ex.) j 

Bullion 

fixing 

(setting 

prices) 

M 

i 1 

T.MH 

dose 


«pot. j 

66.6:, 

1—0.3' 

66.05 p 

-0.5 

' month*. | 

67. 7-. 

-0.5] 

67.15p 

-0.65 

•• month*.. 

69.0.- 

' — 0-3 



, month*. 


i 1 

£9.05, 

-0.6 

' ■■!. ,nf ti«i 

71.8 > 

—iJ.6| 

- 



COFFEE 

Futures lost ground in moderate two- 


bugar 

Pre. 

1 

Tee today’*! 

Previous 

Borin tm 

CoTnm. 

Clone | 

Day** 

Dam 

Con. 

T-i 

CKm 



C.80^80. Ora uses — Brazilian: £1^0; Whew 

-South African: 56/150 £1.40-0.70. Valencia iio. 2 Manitoba.... 

Lates 0.60-11.75: South Australian: £L90- So. Z Hard Winter! 

£1.00. Lemons— Italian: 100/12D IUMLBS Aiwtr&llan - ]£29 as 

South African: £2.S0-£3.8O: Californian: EagUah MUUng ,£24.ffi- 7^ tfSoLu, 

£2.95. MdimwTiiKuili- n-on n urn »»- — 


(— G.I0|£23.BO 

J— „._;£2a.75 

! 1£33 

.:£30.I5 


U.S. Markets 

NEW' YORK. August 17. j 
CURRENCY considerations I*vrc inn J 
the overriding influence on commodity ntt ■ 
kets. Silver and copper markets renuia! 
closed. Cocoa cased under Cammlssia 
house liquidation penetrating chan pom 
Soyabeans closed sharply higher In aathi 
partem of expanding exports as Jap* 
indicated It would not retaliate atate 
the U5. impart levy. Corn w» htfe 
an reports of blight damage, Sache t; 
ports. 



Bahia spot 264 C2781. Ghana M 
280 (2941. Sopt. 25.40 l26^2(. Dec. Bi 
<M AT). March 28.10. May 28.46, July 2BA 
SepL 27.00, Dec. 27.44. Sales. L«8L 

C«4fee— Santos No. 2/3 unquoted (Of 
nom.i. Santas Na. 4 42.50 asked IttA 
Dom.). Colombian Moms 48/15 ado 
(same). 

Copw— C losed. 

Co tto n Contract No. 1 Nov. 22.00 w 
(same), Jan. 22.00 bid (same). April fil 
com.. June 22.00 nom. Contra ct lh 


Tlie New York 
change ordered a snspeuri 
trading doe. to the con 
crisis on Monday. It said is 
sumption would be at the ft 
cretion of a special eozonutts 
appointed by its Board. & 




Silrer was fixed o— p an ounce lower aQ- 
ramd In the London bnllloa market, with 
spot at aajp (U.S. cents equivalent un- 
available). Business was small, and br 
the close, vrltb some Eclltnz seen in tho 
afternoon, the spot price had eased a 
farther aJ5p or so. 


COFFKB 

L'csserday'* , + or j BnaJoew 
Close 1 — 1 Done 

September — 
November— 
Jsooary™ 
3 larch 

£ pm- ton ! • ! 

374 6 6.0 [—5.0 375.0-&B 

258.0 8 5 3.5 35S.5 

353.0 0 5 —3.0 3t3.5 6.0 
349.5-50 0 — 3.Q 350.Q-2.5 
3-t 6. *'•7.0 — 3.0 346.5-8.5 
344 0-5 0 -L3J6 344 5-6.6 
342 0-2 5 1—3.0 |?42 6 5-0 

July-. 

Seprrober. . 


f—o. a 

I — •• - '£13-79 
1 '£42.80 


£3.00. Croft ons £3.10: Victorian: BA3Lftfi can 

Sales: UUD 12,886) lots' of 88 tons each. Yates £3.10. Cranny Smith £4.80. Purs— - ; — -~!£43.B0 „ _ 

Talc and Lyle’s ex-refinery prices tor Italian: per pound. Williams fflJH; Kilot 89p i^. 

granulaied In uvt paper sacks were French: Williams JB0.03. Peaches F nncb: V; l0Te, _ .„, — 1 j 1 

14.24 (same) for home trade and £58^0 iRJD-£0JO: Italian: large £LB0-£L2f>. "nitn_ton;t£475( /( 

name) per ton lor export. Apricots— Hungarian: £8.80. Ptoas— t£372^0 f ,i 

SUNFLOWER OIL SZLSZ .. >•««>. 


90p 

791bo 

B450 

,l£3GO 


Latest published ICO indicator prices 
(U.S. cents per pound). Colombian Mild 
Arablcas to ^5 (samel. Other MUds 45.75 
(Same. Unwashed Arablcas 42.00 [same ■. 

Kofanstaa 42.19 isamn. Dally average 

LME— Turnover 94 (123) tots of 10.088 43.73 (same), 
ozs. Morning: Cash 66L7p. three months 
67^p. T.bp. 73p. Kerb: Three months RTJBBF.1l 
C7.8p. Afternoon: Mid-Aug. 88Jp. mid- 

Nov. 67^p, three months K7.4P. 7.3p. 7 Sp. EASIER at the opening, with little or 
seven months (Q.Opu Kerb: Three ■"« « ' * « oo interest ihrouahont tbe day and dosing 

on a dull note. Lewis and Pear reported 


67.0p, 67AP. 

COCONUT OIL 

Onict and untraded, reports G. V>. 

Joyoson. Close: SepL £1254129 (satod. 

Nov. £122 -£128 (same). Jan. £121-037 
same), March £120-1125 (samel, May 
019-024 (same), July 017-0= (same). 

Sept, 029-025 (Same). Turnover 0 (fl) lots C.LF— M 
of 39 tans each. Price basis ex-tank 
Rotterdam. SepL _ 

Oct—, 


^Ssh! Soffit dose! A indicative price. 

Quiet, reports G. W. Joynson. African: 12/29 's e.O0-S2JO Tnnntnn ^Cg Mdl an deUvered UJL bCJC and 

rS SSSS cneriteer per pqpnd^g’ jeg^ST ***** 

arasss ss^sr 8 £Li °- 

produce: Cabbase— nets £0.40. J Jnbr-Aug. ° jnA%£JZ%t 

Lottttcc— -Round L« fflJWBJO, Cos ll'» 0 ° Nov.-Uec. n 5ept--Oct. 

Potatoes — £0.4a-£a^5. Mushrooms rJan^Feh. a pec. h Dec. Jan. a Feb 
— Per pound £0.17. Cucumbers — per tray Starch. 

I2/I8*s £0.40-0.60. CnuWlowers— 12's £U9. 

Tomatoes— per pound Id.®. Cetary— 12'a 
£0 35, 20 'b jn.£HJ. Beans— per sound, 
sroand £0.®. stick £0.06. Peas— per bag, 
approx. 26 lbs £L00-£L3O. Carrots— S-to 
bag BU0-BL4Q. Beetroot per bag HL25. 

COVTBBttes— per pound £0.05. Apples— 

0 tD) lots of 30 motil e tons Si Grenadier f8.60-m.70, Derbys 

godown price of BS Malayan cents a each. Price basis ax-tank Rotterdam. IP.- 73 * Cave iLfiO-tL®, Millers I2.O0-C.30. 


tiundower 

Oil 

I'eaterday's 

Close 

-t-oc 

Bnalnww 

Done 


£*s per 
long too 



September.. 

160.0-3.0 

— 

-• 

JannifTt 

lCg.0-64.0 

159.0-63.0 

— 

— 

May 

July ....... 

166. 0-9. 0 
1S6 0-8.0 

— 

— 


153.07.0 


- 


INDICES 

FINANCIAL TIMES 


kilo .buyer, September). 


I Pretl o ua |12.4dpijn.iCto»iiis| HIv 
Contract! Dny’a 1 Official ibn.vere nr 


! prtra * I Bacbe" 


Plums— Eady Rivers/ Crars 12-flj chips 
£8.70. Blackberries — per pound fa.0S-f0.10. 
Pasnlps— 23 lbs , £0 SO-iBSS. Swedes— 28 

MERINOS— Dni] and featureless, reports 1b* £0.4L 


WOOL FUTURES 


CNew pence per tno) 


COCOA 

After an inderts-ve start prices broke 
sharply on UquWatimuype seiliag. «th SS?' 
chartist and stop-loss onl«B in evidence 
on Hie dvelia*’ reports Clil and Dudus. i- 
Trade in actuals appeared to be very 
llmirw? UCS.-Dec.l 

J an.- liar. [ 


loos aranJuJP-MJ* 
not groiL’14.15*-A* 


13.85 -11.15 
M.15 -0.15 


15.4 


Drj-- cumbeJ j 1 exlucilay 
vrooUops J Close 

-t-ui 

Bariums 

Done 


81.0-2,0 



Deemnber 
Marrfi 

82.5-3.3 

82.7- 4.0 

83.7- 4.5 

—0.2 
— 0.15 
+0.3 

82.0 

July 

83.7-5,0 



October 
December ... 

{84,8-5.3 

85.5-6.0 

—0.5 

+0.11 

' 85.0 


COCOA '+ UuiOueM ■ 

Cl<WW I . lytTllfi 


\n2Couuuct 


Ajir.-Jce. 

Juiy-Sept 

Ctt-Dcc, 

Jao.-llnr. 


S:pt«Riher C 39.0-9.5 —6.^:38 0-45.0 Am>Jii«. a — 
Uwiabrf.. 146.5-7 0 -7.0;':4 52 5 - 

Umreb ^SLO l.5 —Ta^tOO 7.5 - 


il4.4E-.7 1 14.35 1-3.2 
'14 3 -.7 . 14.4 ’-1.8 
|fA8-15.M 14.7 i-0.3 
(in 2 4 ! lb.l l-a.2 
;15 2 4 ,15.1 ;-j.2 
■16.3 4 i 16 2 -Lt 
I17.1..3 -17.1 .-1.1 

:I7.85 18. 1! 17.8 -0.2 

18 5.75. lfr.3 —0.IS 14S-6, Doc. 143A-U9J. 
19.0-.2S i 19 0 ..... 

,!*».- 65; la 4 -.0 


COPRA— Philippmes/lndspeslaa : auk. 
8188, SepL 5185, Oct, 31&0, Nor. SI 95 
resellers. 

* 


’9.7 .95 . 1° 7 


moderate demand. Prices per stone: 
Shelf cod £1. 10-EL 65. codlings 95p, bmii 
haddocks 82p, medium plaice £2, aJMi 
60R. rated! £L 

* 

. HIDE S Bit m ins hem : Prices fraction- 

Tumovor 3 (Si lots of 2.330 fiflos. ally weaker in places, btn good dearancc 
STTDMET— irrosdlar. Close: Oet, 127-- generally. Second dear or 31-35.5 kilos 
127A. Dec. 129:6-139.7, March 142.2-142-3, U^p. 2«0.a kilos HJp, 22-3.5 kilos 
May 144.8-145.J1. July 1472L147.4, OcL UiJ- lSJp, cows 3i.3 kilos and under 15p. 

Ftra dear calf under 4 U!«. none 
offered. 

t Withdrawn. 


JllTE 


Aug. 17 

[ Aug. 16 | Month ago 

I Year ago 

84.05 

! 84.42 ; 85.83 

1 88.80 

(Base. July L U^=loe> 


REUTER'S 


Ang. 17 

|Ang. 16; Monthago | 

Xear ago 

524.8 

' 3F6.1 l 522.6 

S ’,5.9 

IBasc, Sent 18, U31S10Q) 


DOW JONES 


Don, 
Jonea ■ 

*"*■■! Au(- i MouflTT iear 

17 ' 16 | . ago 


60 


DUNDEE— Quiet and on changed. Prices 


W : S 54.04.5 T.S : - 53.0-60.5 

iulr i57.0 8.0 — 7 .S. ;£8 0-64.5 

Vc|<«niiwr .. i-61.0 1.5 —7.5 *61 5-67.5 
!• 64. rj 6.0 — 8.0 267.0 

SaJiJ.- _ 9'r>22 (2,I2S>'1 ots nf’5 tons c-acb. - 

FREIGHTS 

DRV CARGO— Gra>o abippu> entered . 

cargoes from the l^S, Golf ro Bambur^' Oi imported grains reappeared on the claim quiet bin yme'b firm. 


Future -141.78 148.70 i 145.76 W.27 
(Average 192*25-26= I08> 


MOODY’S 


IS K M 4 ,a nc „ — — VHKb ww HHuwiivni. rill,. ^ 

1-a-KU.z 19.55 -O.oo c .t.r. U.K. for AmL-Scut. shipment: PtVB LONDON TEA SALE— Ceylon 10887 

' — iliti. PWC il46. PVD £136. Tos&t: PTE packages. There wax a better and more 

* nominal. 1163. PTC £154. PTD £144. Calcutta goods autwrol demand. FlaJnnr liquoring sorts 

Malayan thick trope Sept. 20.45* fsoltcrt. Steady. Quotations c. and t. U.K. tor were rully firm to dearer specially BOP 

C-ykm thick ltok Scot. 22A t seller-. Aup. shipment: 10-ounce 40-inch £7.06, tannings. Tho tow bright llonomr? 

• '-ounce £5.31 per 100 shards : SepL £7.02 Dimbulas sold wVU at firm rates. South 
and £5.23; Hct.-Dcc. £6A3 and H2S. “ B " India 7.136 The marker teas about steady 

_ u _ . , , . _ ,l1lls £17.02. £16.14 and JT1S.40 -for the with the exception of Plain liquoring sorts w - . 

THE BALTIC — A fit* speculative otlen rrspertlvc- shlptnen) periods. Yarns and which wen- easier. Price io<ficattoii» : ^pleComi nds 385,7 565.1' 172.7 .412.9 

UUakty SOP, Medium 45p, Plata 3Tp. gjat 3 ^ iot=SoT~*~ ~ 


GRAINS 


Uoodv> f *«?■ ■ filouth ffSr 
| ll IS ■ HU„ -go 


OcL 31.06 (31.601. Doc. 3Lf041.78 
SUJSk March 32.6S-32.65. Mar 33 M, 

32.74-32.9P, OcL 30.10 bid. Dec. 29^0 

SSCotiooseed oil— Sept. 17.fB wd j 
bit*. OcL 1AG0 bid (1A40 bUi. Dec. 
hid, Jan. 18.35 bid. March 1BJ5 bid. 

16.35 bid. July 16.35 bid. Sept. 1GJ5 
Sales, nil. 

•bGrcascvnMl— ipot 56.0 Blm. (samel’ 

Oct. 83Jt-D3.40 <62.0-63,41, Dec. 8L04BP 
(66.5>. March 72.5-TL30, May 72>7LN 
July 73.5-73.35, Ocl 74.7-74.83, Dec. Thl* 

'tLant— Chicago loose jli nom. (sai» l 
X.Y. drummed 144 nom. isamci. 

, TtMatre— SepL 125W2S1 (134), Dec 1 & 

1*1231 ■1221-122;, March 128M28S, Ma r » 

July £23#. • I 

Wenwy- Closed. (B 

tJSUver — CBtsed. 

•Soyabeans— Aug. 335N33S (gH* 1 ?’; . ^ 

SepL 3334-334 (3!6J>. Nov. 3273-337L •Jpftj.-T 
3314-3311, March 3351-338, May 3371. "WiSi;-" T 
33£i-338. . -V - f ■ 

bSoyabeau Meal — Ang. 32J0-82.1O 
SepL SS.4M2J25 (S3J1F83J5). OcL 8W| 

SOJO, Nov. 88S0«LO0. Dec. 81,48. J* 1 
8L50, March 82.O54S.10, May 82 
July S3J0-83J5. 

Soyabean Oil— Aug. 14.70-14.75 dt? 

14.331, Sept. 14J24-14.29 IJUMUfi.,* 

13^6-13,05. Nov. 13.50-13.55, Dee. V* 

13.45, Jan. UdU. March 13.15-13.13, »* 

13.00, July 12.85-12.50. 


Sunar— contract No. 11 Spot 4J0 fs*“° 
SepL 4.54 (4.57). OcL 4.55-4.33 (45T», 
4.72 nom.. March 4.72-4.75. May 4.W, 
4.70. SepL 4.70, Oct. 4.6S-L70: SalcA 

••Wheat —SepL 1422-1421 (lOU** 
Dec. 146-146* (1403-14611, March US, *“ 
H7J. July MOL 

WINNIPEG— August 17— dRye— Oct. !■ 
bid (1001 bid). Dec. 9si bid 1 samel, ■* 
1002 bid. 

e4»ai»— Ocl 691 OBi bid). Dee. 8» ** 
■same), May 71 asked. 

SBarioy— OcL 1001 isamci, Dec. 18 
bid csanic). May 106# bid. 

dFlansoed— Oct. 2302 bid (M02 ® 
Nov. 238i 1246J). Due. 237}. MflT 51 
asked. 

Wheat— IS. Manitoba No. 2 176} (177)- 

All cents pot pound cx-warehousc 
otfaiTwise seated. * Cents per K0 lb ho® 
ox- warehouse, t Chicago loose S's J 
100 lbs— Dept, of Ag. prices prc*J?, 
day. Drummed S'S per 10 Tbs f.o.h. ft- 
3 S's p.?r 78-lb flask ux- warehouse. 4 O* 
pur 55-lb bushel ex-warehouse. •• C& 
pur 60-lb bushel tu stnre. if Cents 0 
56-ib bushel cx-w.i rehouse, S.OOO-M® 
lots. Cents per troy omicc ux-warchd® 
bJ’S Per short ron f.o.b. car* Decaf 0 
e Genre per 45-lb bushel, d Cents per Sr 
bushel cx- warehouse. t.oouJnshel h8 
83 Basis Lubbock, Texas. ,[> Now conW* 4 



tin PNAMctsn TiWFa. puutciKd dully 
Suudjvs and noltdayi. uj, m lrjj 'ln** 0 

.^*** hl) S,HJ ,Mr per aojp! 
Sctond clou pwuue ibid ai New Yer*- 





jVdJ' 
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U.S. military admits 
B-52 bombing of DMZ 


American 

'News 


NIXON’S 10% IMPORT SURCHARGE 

Ready for a tough reception 


SAIGON, August 17. 

THE U.S. military command to- The spokesman said the B-52s American artillery and planes, in- 
r ^cfeOQwledged for the first only crossed into the DMZ when eluding giant B-52s, of shelling 

ume that American B-52 aircraft there were “ meaningful targets ** and bombing villages in North 

-g- *r ft i bombed targets inside the to attack. Intelligence reports Vietnam and the demilitarised 

: I I V (ndfl southern half of the demilitarised have indicated for several zone, the North Vietnamese news 

; okJm tVrull 2 ? ne umdmg the two Vietnams months that the North Vietna- agency reported to-day. 

a Tr halt *0 the bombing of mese were using the no-man’s The agency, in a dispatch re- 

-TWAAryA ‘Norm Vietnam in 1968. land as a staging area for Troops, ceived in Paris, quoted the 

5 11 lO “ ™as the fir ®t time the com- There are also reports that the Foreign Ministry as saying that 

, ! mana has admitted that the giant North Vietnamese are building U.S. B52s bombed the village of 

.>*NI eight-engine aircraft have crossed a series of roads from east to Huong Lap in the DMZ on August 

;' i if fill A Into the no combat zone to rain west above the Ben Ha i River in 15, and that on the same day 

hundreds of tons of bombs -on their own territory and another other U.S. warplanes struck Vinh 
■urAQWTNrrTAM * suspected North Vietnamese posi- road which slants across the Thuy and Ho Xa in North Vjet- 

- wAomivui UN, August 17. tions. western edge of the zone towards nam, causing numerous civilian 

3ZL£T5 failure to sign a com- A command spokesman said the border corner of South casualties. 

' usation agreement with the and other American war- Vietnam and Laos. In Saigon, Cambodia and South 

am Conner s *1. Plane* have never gone north of The command's admission that Vietnam have held talks on what 

rpntnn f n tic the Ben Hai River which splits it was bombing inside the DMZ'appears to be a ** Cambodiauisa- 

. bd reason ror u,s. refusal to the six miles wide no-man’s land, came after several days of in- tion " of the war against the Viet 

•i **® Dew loans to the Santiago The spokesman was unable to tense questioning by newsmen of Cong and North Vietnamese units 

: verament officials said to-day give the exact number of times Am erican support for South operating just across South Viet- 

. It .was the first indication that the &-52s have flown inside the Vietnamese on border outposts nam’s Western border. 

'7 of three recently national- ***« Lyndon ^ave been under constant These discussions are thought 

■H tt c y na ? on f i Johnson ordered a halt to bomb- shelling attacks for almost one to have centred on a timetable 

£ . copper companies in ing of North Vietnam in Novera- week - American troops, who for withdrawal of most of the 

. me naa been near a settlement ber of 1968. previously manned the DMZ 10,000 South Vietnamese forces 

terms of compensation. « However B-52s have bases, have now withdrawn which have been sent into south- 

:Ust month Chile expropriated hitting the southern half of the bp T t ’ ind ' b . e ** ““® f defe ” ce ^ “* f '™ Camb ° ,Iia >*" 

; mines and interests of the DM2 periodically since the 1968 * n ** ar * 5 ’ Hanoi has accused Reuter 
•• n-o, Kennecott and Anaconda bombing halt," ‘the spokesman 
.- pper companies, fulfilling an said. ~ 

iction pledge. He pointed out that the 

He officials said the govern- southern half of the no-man’s r InVfTAO^ A mAririQTl 

tut Of Chilean Marxist Presi- land was South Vietnamese ter- ill 111 IjjlPnSr /\ 1*1 fill C3TI 
at Salvador Allende had T \ lor V and the bombings in no ^ **^^*^^** 

.-.imlsed three times to sign an way bad infringed on the bomb- , 


BY GUY DE JONQUIERE5 


.- reement with Cerro. 
t . uter 


TDRRICANE BETH 

HOVES NORTH personnel were endangered. 4 NEW STEEL company has country's steel ranking, behind 

n, it at td a -«■ a Asked why the command for emerged this week as the third only U.S. Steel and Bethlehem 

LL, _ T - August 17 .- the past two and a-half years had largest in the industry in the Steel, in terms of shipments. 
lEHrTfr.t Bet r m i )vir ! g denied or evaded answering the country. It restilts from the Last year National Steel made 
-Iftnward through Nova Scotia question of B-52 strikes inside merger that has now become a profit of $59m. (or $3.58 a 
Say leaving a trail of flooded the DMZ. the spokesman said - effective by which National share) on sales of $l,250m.: 

- b “ ,w,n ** and “We have to be purposely Steel, the fourth largest concern. Granite earned $3.6m (or 76 
i-.akened dams m its wake. vague about B-52 missions in has taken over Granite City cents a share) on sales of $198m. 
.- sany people were driven from South-East Asia for the security Steel which had been ranked Based on yesterday’s closing 
-- ir homes in wbat were of the crews: The B-52s are eleventh. share prices National will be 

ocribed as the worst floods in particularly vulnerable to sur- The new company, in which paying about $84m. to take over 
^ ent years in the province, face-to-air missiles and the closer Granite will operate as a sub- Granite. 

v nage was put at millions of their strikes are to North sidiary of National under its The merger has considerable 
-.,lars. Vietnam then the .greater present name, will take over importance over and above the 

~ tfer the danger.” from Republic Steel in the simple emergence of one still 

— ■ ■' ■ ■- — ' " ' " larger steel company. The anti- 

tTUSt division of the Justice 

>, Department in Washington had 

— > rr» r— — __ __ _____ m m been looking very closely at this 

-JEYilflDfEIlC Til THE II C A 

EArUnltnd HI INE U.o.A. s&tgr^ 

mmmmm W justice Department a last, long 

look at the matter. - | 

■T* ■ m m Although it has really made no 

■» i X 9 Bu Am rl H positive comment on the subject 

■ ™ ■ ■ *■ ■ ■ it would appear that the Depart- 

.■ ment is prepared to let this agree- 

CAN REDUCE THE IMPACT II considerable impefrtance to^ the 

^ steel industry, since it could well 

r *TTI| r- f\0/ A| m/^ If A n C encourage further consolidations 

Ur lilt lU/O bUnUliAnUL and mergers between companies 

who would not now be afraid 
of incurring the Justice Depart- 

i you have been exporting goods to the U.S.A. by all -air freight. Flying Fish ment’s displeasure. 

•iir-sea-air priority express cargo service can save you as much as 75 % com- reiebmted confrontations be- 
wared to air freight and still give you delivery to places as far away as Los ^parSfent^ded'in 1955 

finaeles in 8/9 dav<! when Bethlehem abandoned its 

Angeies in O/a aays. . attempt t0 take over Youngstown 

. . , Sheet and Tube. ,The last major 

merger that did go through 
was that in 1968 between Wheel- 
ing Steel and Pittsburgh SteeL 

1 According to Mr. George Stin- 

son. National's president, one of 


ing halt of North Vietnam. 

He said that the giant bombers 
would continue their strikes in- 
side the DMZ whenever the com- 
mand felt American and allied 
personnel were endangered. 


In Paris, Hanoi has accused Reuter 

Third largest American 
steel company formed 


BY JUREK MARTIN 


NEW YORK, August 17. 


SMIERS 10 THE II.SA 

FLYING FISH 

CAN REDUCE THE IMPACT 
OF THE 10% SURCHARGE 

•1 you have been exploiting goods to the U.S.A. by all -air freight. Flying Fish 
-iir-sea-air priority express cargo service can save you as much as 75% com- 
pared to air freight and still give you delivery to places as far away as Los 
Angeles in 8/9 days. 
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Contact: 

AIR DIVISION, MANCHESTER LINERS LIMITED, 

P.O. BOX 189. MANCHESTER LINERS HOUSE. 

PORT OF MANCHESTER. MANCHESTER M5 2XA. 

TEL: 061-872 4466 TELEX 667001 
FOR INFORMATION AND A QUOTATION. 



FIAT ASSEMBLY 
FOR LORRIES 

By Peter Tumiati 

ROME. August 17. 
FIAT issued a statement to-day 
clarifying last week's report that 
the company is to run an ex-Ford 
plant in Chile. It said that Fiat 
has secured a contract from 
Chile’s Corporation de Formento 
to supply the parts for the 
assembly of 3.000 medium-heavy 
lorries. 

They will be assembled in the 
former Ford plant of Casablanca 
which at present is held by the 
Corporation de Formento. CorFo 
will undertake all management 
responsibilities on both the com- 
mercial and technical side. Fiat 
will not make an investment in 
the plant and will limit Its acti- 
vity to technical assistance in the 
assembly of the vehicles and to 
assistance to their users for the 
guaranteed period of the vehicles. 


THE UNHAPPIEST and the most 
confused group of men to be 
found in the U.S. this week are 
undoubtedly the importers. Presi- 
dent Nixon's decision to impose 
a 10 per cent, surcharge on 
almost all dutiable imports not 
already subject to quotas has left 
many of them with an unpala- 
table choice: cither to pass on 
the tax in higher prices and risk 
a sales loss, or absorb the extra 
cost themselves and cut profits. 
The air of gloom emanating from 
foreign car showrooms, liquor 
and wine importers, electronic 
goods importers and the like has 
been almost tangible. The pros- 
pect or additional costs arising 
from a de facto devaluation of 
the dollar wbeD the foreign 
exchange markets reopen has 
blackened the outlook even 
further. 

Among domestic American 
industry, on the other hand, the 
reaction to the new trade barrier 
has been rather mixed. On Wall 

Street investors took a new 
interest in primarily home-based 
industries and a good deal of the 
money that poured into the mar- 
ket on Monday flowed into those 
sectors, like machine tools, which 
have suffered heavily from 
foreign competition in the past. 
Businessmen themselves were 
less positive in reaching such an 
optimistic conclusion. Dependent 
on imported raw materials, they 
feared they might actually suffer 
from the new import measures. 
Others were merely too pre- 
occupied with the specifics of Mr. 
Nixon's new policy— ^-the work- 
ings of the wage-price freeze, 
removal of the excise tax on cars 
and reinstatement of the invest- 
ment tax credit — to be able to 
sit back and make an overall 
assessment 

Most vocal 

Reactions from abroad bave 
not been so muted. Japan, which 
sends almost 30 per cent, of its 
exports to the U.S., has been the 
most vocal in its protests. It 
remains to be seen whether it 
will decide to retaliate — possibly 
by abrogating its voluntary agree- 
ments to limit exports of steel 
and textiles to the U.S. — but the 
potential for a further disruption 
of world trade relations through 
retaliation clearly exists. At the 
least, the Nixon Administration 
is likely to face a tough recep- 
tion from the other member 
nations when its surcharge pro- 
posals come up for formal con- 
sideration before the General 
Agreement on Tariffs and Trade 
in Geneva. 

In view of the recent back- 
ground to President Nixon's deci- 
sion to take at least a temporary 
step towards protectionism, per- 
haps there should be some relief 
tbat he limited his action to 
exercising his authority to im- 
pose higher tariffs. He did not, 
for instance, ask Congress to 
impose mandatory quotas. The 
major economic argument for 
preserving the dwindling surplus 
on the U.S. trade account has 
always been that this serves to 
offset the mounting deficit on 
capital account. And when the 
balance swung from a surplus 
of 82.700m. last year to a deficit 
during the second quarter of this 
year, the Administration’s last 
line of defence against the grow- 
ing capital outflow was seen to 
have crumbled. 

But while the deterioration of 
the balance of payments has been 
brooded over both in the U.S. 
and abroad, the Nixon Admini- 
stration has recently been faced* 
with another, rudely political 
challenge on its own doorstep. 
Whatever Mr. Nixon's instinctive 
feelings might be about free 
trade he has been forced to take 
an increasingly crimped position 
over the past two years by the 


rising wave of protests from 
small-antf medium-sized indus- 
tries which have complained 
that their home markets are 
being eroded by cheap foreign 
imports. The protect ionisis 
came within a hair of 
getting their way last year, when 
a highly restrictive quota bill 
was defeated in the Senate by a 
narrow margin and there has 
been ample evidence that they 
are still baying for blood. 

While President Nixon has 
avoided the menace of statutory- 
quotas. the protectionists have 
got at least part of what they 
were seeking. The surcharge, 
which is expected to have an 
almost immediate amf noticeable 


and subsidiaries abroad, may not 
be so lucky. The tail-plane of the 
McDonnell-Douglas DC-10, for in- 
stance is being made in Canada 
and is already dutiable. It is 
therefore subject to the 10 per 
cent, surcharge on inp of the duty 
already being paid- A similar 
proh'.em faces the multi -nationals 
which bave set up manufacturing 
subsidiaries abroad in order to 
benefit from lower wage cost? out- 
side the U-S-. nr which hold lhe 
tiisinbuiinn ami sales licences for 
goods like cameras, televisions, 
and hi-fi equipment imported 
from Japan and the Far East, 
which have the linn's share of the 
U.S. market for these products 
already. 


markets is ended — a singularly 
vague commitment. 

However, those foreign govern- 
menus that have received the 
news of the surcharge with con 
cent will alsn be inching close! > 
to see what the U.S. docs to dea! 
with the other side of the 
foreign trade problem: that :s- 
stimulating exports. It is cas> 
enough, in theory any war, Je 
cure a trade deficit by simply 
cutting down on imports until 
their value is less than exports, 
but it is difficult to make such 
a remedy stick without rcsortinc 
to permanent controls. And 
during recent years, at any rate, 
the balance of U.S. foreign trade 
has been a function of the rise 



Workers clean op (be debris on tlie floor of (he New York Stock Exchange after Monday's 
hectic trading, when a record 31.7m. shares were traded. 


impact on imports , will be im- 
posed on all dutiable imports not 
subject to quotas under existing 
legislation. This includes such 
major categories as industrial 
heavy machinery, machine tools. 
electronics, cars, textiles and 
many consumer goods. The sur- 
charge will not. however, cover 
duty-free imports like green 
coffee, bananas and newsprint or 
commodities like sugar and 
petroleum, which are already 
subject to quotas of one kind or 
another. 

The burden of the surcharge 
on foreign car importers has 
been mitigated, to some extent 
by the abolition of the 7 per cent, 
federal excise tax on motor 
vehicles. But foreign cars will 
still have a more difficult time 
retaining their competitiveness 
with domestic American products 
than in the past Apart from 
the surcharge itself, American 
car prices have been held down 
by the 90-day price freeze, which 
forced Ford and General Motors 
to roll back their previously- 
announced price increases. In 
addition, under a bilateral agree- 
ment American cars manufac- 
tured in Canada will not be sub- 
ject to the surcharge since they 
are not durable. 

In other areas, however, the 
benefits to U.S. industry are not 
so clear. The exemption of many 
raw materials, such as minerals 
and ores, from the surcharge, 
should help to keep the cost of 
industrial commodities down. But 
many bigger companies, and par- 
ticularly the multi-nationals, find 
that the surcharge and the prob- 
able de facto devaluation of the 
dollar, will cut both ways. 

One obvious case is the aero- 
space industry. It looks as though 
Lockheed may receive a special 
dispensation for the Rolls-Royce 
RB-211 engines which will power 
its L-1011 TriStar but other 
manufacturers. which have 
subcontracted work to companies 


The precise a pplic.il inn of the 
surcharge in many areas is still 
unclear. It is not yet certain, for 
example, whether it will affect 
steel imports, which are governed 
by a voluntary agreement with 
the Common Market counines 
and Japan. Similarly, no hard 
and Tast decision has yet ap- 
parently been made on man-made 
fibres, which are also subject to 
voluntary restrictions imposed by 
Japanese textile exporters, which 
went into effect on July 1. 

Fair value 

The surcharge also raises legal 
problems in other areas. A case in 
point is the operation of anti- 
dumping penalties, such as those 
imposed on Japanese television 
imports earlier this year. Anti- 
dumping duties are based on a 
finding that imports are being 
sold at less than fair value rela- 
tive to their price in the country 
of manufacture. But if their im- 
ported price is inflated, firstly 
by ihe surcharge and. secondly, 
bv the effect of a noatiug dollar, 
how can the comparison be asses- 
sed? It may be legally possible 
for the foreign exporters of such 
products to seek a redress 
through the courts, though as yet, 
nobody seems able to give a de- 
finite opinion on this. 

Looking ahead, however, it is 
dear that the decision to impose 
the surcharge and to permit the 
dollar to float down in the 
foreign exchange markets only 
provides a solution for half of 
America's foreign trade problem 
— and an essentially short-term 
solution at that. Just how long 
Mr. Nixon intends to maintain 
the surcharge and in what con- 
ditions he will judge it right to 
remove it, is unknown. He him- 
self has described it as tem- 
porary and said that it will re- 
main until “ unfair treatment " 
of the U.S. in international 


and fall of the value of import •• 
rather than of exports, whici 
have obstinately resists 
attempts to stimulate them. 

Tax credit 

Several stops which could 
revive the U.S. export perform 
ance were contained in Presiden 1 
Nixon’s package announced o< 
Sunday night. One is the pro- 
posed creation of a “ domes!: 
international sales corporation 
which would permit the deferr.. 
of lax payments on exports. (T!i 
Administration claims that th 
would put U.S. exporters on a 1 
equal fiscal footing to exports* 
in the Common Market enuntri*- 
whicb are exempted from In 
Value Added Tax.! Another , 
the restoration of the inves* 
ment tax credit, at an unusual! 
high level, which, it is hope.1 
will provide an incentive ft- 
capital investments. It supple 
merits a liberalisation of depre 
nation schedules put into effec’ 
earlier this year. Finally, a 
depreciation of the dollar will 
restore some edge to U.S. pro 
ducts on foreign markets. 

However, the impact of these 
measures is srill incalculable and 
will, in any event, take much 
longer to show up than the effect- 
of a mandatory surcharge on 
imports. The level of new equip 
ment expenditures by American 
industry over the past two year? 
has been meagre, and the most 
acute problem is not one of 
installing extra manufacturing 
capacity but of replacing out- 
dated equipment now in use. It 
may take several years before 
tbe benefits of more efficient 
capital equipment show up in 
reduced unit costs, and these 
will bave to be substantial if 
they are to offset the sharp rise 
in labour costs which has 
occurred over the past IS 
months. 


Uruguay ransom met I Barbados election date 


A LEADING textile mill an- 
nounced here to-day it has paid 
a 100m. peso (£166.000) ransom 
demanded by the left-wing 
Tupamaros urban guerilla organi- 
sation for the release of kid- 
napped Argentine industrialist 
Jorge Berembau. 

Senor Berembau, 23. whose 
family owns several textile mills 
here, was abducted by ^be 
Tupamaros on July 12. Two 


MONTEVIDEO, August 17. 

weeks later the Tupamaros 
issued a statement demanding 
the ransom be deposited to the 
joint order of three textile trade 
unions for distribution among 
workers who had been laid off 
in the textile industry. 

The Tupamaros are also hold- 
ing four other captives, includ- 
ing British ambassador Geoffrey 
Jackson, 

Reuter 


By Our Own Correspondent 
THE GOVERNOR-GENERAL of 
Barbados. Sir Winston Scott, yes- 
terday dissolved the island’s 
Parliament, thus clearing the way 
for the first general elections 
since Independence in 1966. 

The election will be held on 
September 9, and nominations 
for the 24 constituencies will 
close on August 25. 

Prime Minister Mr. Errol 


BRIDGETOWN, August 17. 

Barrow's Democratic Labour 
Party will be seeking a mandate 
for its third successive victory. 
In the last elections in November. 
1966, it won 14 of the House of 
Assembly scats to eight by the 
Barbados Labour Party and two 
hy the Barbados National Party. 
The forthcoming elections are ex- 
pected to be a straight fight 
between the BLP and the DLD. 
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No-one else can fly you to Saudi Arabia faster than SDI-and only we fly 
there 5 times weekly* with the smoothest-ever Boeing jet service, without 
even making you change planes en route. 

No-one can help you more when you arrive, either. Because we’ve set up 
a new department in Jeddah to get your business trip off to a flying start 
We can provide you with an up-to-the-minute evaluation of the.markets. 
Give you useful leads and introductions. Map out your itinerary for 
you. Then speed you on your way by our 
sophisticated DC-9 jet service which spans the 
Kingdom of Saudi Arabia. And when you bring home 
the orders we can fly yonj cargo - 5 times a week no L 

less. Contact your Travel Agent or Saudi Arabian Airlines. 

in association with BO AC / a. 

SAUDI ARABIAN AIRLINES 


171 Regent Street London Wl. 
Telephone: 01-734 6944 
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BY ROBIN LANE FOX 


By Our East European 
Correspondent 


By Richard Evans 

A TIME limit on the speeches of 


BY DAVID CURRY, EXPORTS EDITOR 


U.K. manufacturers considering frontbenchers and MPs in certain i s , hit like Oscar Wilde Like its mauve neighbour, 

entering into industry cooper* short Parliamentary debates is GIVEN THE Choice, would you ade " dlSSlS^ entirely hardy in my e*£i 

tion agreements with raamifao: recommended in a report of the rather a life that was short and wiffl veroai ttumoiro^L and # lis . efuli if ralbe 7^ 

tiirors in rjpphminvakis will Commons Select Committee on -1.^,., nr one that was loon For an answer, 1 rexer sou horin rr flllnr 


turers in Czechoslovakia will Commons Select Committee on g i orioUBi or one that was long For ^an answer, ireier sou borinRi flllor 

have an opportunity to discuss in and mediocre? Myself. I would ^fS raore gardens, ^reat Softer and more refined, - 

-s their nrnetlenl nrosmeeta durmer The committee „ a-i*. Stanu wny more ie ong ^Ugjj MyddlelSfi 


SERCK AUDCO VALVES has user company tells the buying their practical prospects during and ha If W choose the short sharp flash: andsmaU, do not give largo is one called Myddleton 

won a £200.1WO order for valves mrganisatiqn: We must have debates andta debates on detailed batter ^ Achilles than an H. G. J? e as over to these long-lasting with larger pink tubula- ft 

to be supplied through the Polish these particular valves." . Week to be held in London !ofTiclntlftn f ran tbench sneakers my gar den. and obliging flowers, which have whose insides are white L- 


to be supplied through the Polish these particular valves." week to pe held in London IeRislatlorii frantbench speakers .. B t in 

buying organisation Varimex to Mr. Goeting emphasises the fr° m November 15 to 19.. On a ntTmovers of the motions should Wells. , 

& the polish liquid sulphur importance of sales and technical paper, at least, the prospects ^ to a m a ximu m of bravado is more 


questionable! been unfalrljaescriheda. unable J£> 


wuu V1AVAU the Polish liquid sulphur importance of sales and technical papef- at least, the prospects be limited to a maximum erf bravado IS more quesuanauie, stand English winter. In are flabbier and less glosq 

RKT T « rnrfn.monie nf ctoim industry. The valves will be literature, which is produced should be good since Czechoslo- 20 minutes and backbench though many of ray favourite NnrthflmntDBS i 1 i re we grow in cold gardens its two-foot t 
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“77, instruments ot bKeim- delivered over an ig-month only in foreign languages for vakla intends to step up its own speakers to 10 minutes each. flowers will only last for a day 
ersdale, Lancashire, has conclu- period . overseas sales and 'eubjeet to exports of engineering products a proposal that vamug Uffhts Certainly, brief life is 

ded a licensing agreement with in addition a major fire in colour coding. by more than «) per cent in the should be flashed once il^s speak part of their attraction, allowing 

the Robertshaw Controls Com- the Polish refinery complex at The company produces lubri- newly started five-year period. for longer ^ n r ®_ it 4?| v. u t it variety and rapid change; wbo- 
pany of America for the manu- Czechowiee has led to an order cated plug valves, made also in The week will be particularly JJJ the instafla- ever felt excited about the 

facture of SKIL's SERIES-NINE for shut-erff valvra worth £100,000 timshSSdbf cohered of large opening of a China Rose .or 

ranee of set Doint controllers and due for d esp at <* about the end valves and butterfly valves which that leading engineers and B clocks in the gaUenes to hurried to show it off, knowing 
Srtfcaton in' the US and SotEh of tt ® y ear t0 advanced by scientists, as well as trade offi- gg, ^ ^ length of time they ^ for the next six months it 

America” e u.s. a a sou months, and there Is a g— rrrw * cials. wUl be attending. This been speaking. , wou Id be continuously m flower? 


America uuc« muuuia, ojiu. uictc us * 

strong prospect of duplicate 
The terms of the agreement— orders next year, 
signed by Mr. L O. Johnson, Direct sales by the Shropshire 
general manager of the Fulton organisation to Eastern Europe 
Syipbon Division of Robertshaw now account for more than 10 
and Mr. Herbert Slack, manag- per cent, of production, and are 
ing director of SKIL — indicate worth in the region of £350,000 
that over the next few years the a year 

market in the Americas for these i n 1967-68 sales to this area 
all-British design instruments is were less than 1 per cent- of 
expected to reach a multi-million production, 
dollar level. 


SKIL SERIES-NINE controllers Mobnle 
and indicators embody in their ^ .... 

design deviation dependent sen- _ The acceleration in sales to 
sitivlty— a non-linear propor- Eastern Europe reflects the 
tional mode control which offers success of the "new look" 
a number of benefits over nor- marketing policy introduced two 
mai three-term control, the com- y ears a S0 by the export sales 
pany maintains. manager, Mr. W. A. Goeting. 

. The company dispensed with 
. r. Q ir e t»-Ki? er V ent . fol ]P ws the services of intermediaries 

gem technical evaluation of the operating out of Vienna in favour 
JS* 1 *™ hy R-Jbenshaw m terns of direct seUIng from the U.K. 

In addition, it pulled out of 
^ or tbe American exhibitions which it found very 
and acceptability by expensive and inadequate as a 
American instrument engineers, means of getting in touch with 
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might get frosted, though I 
never lost it yet. 

It is a very gentle colcn 
mix with the harsh ycllm 
August and, for effect, we t 
several purples and pale | 
which were loot from the fa 
garden at East Lamb rook Hi 
near Pethcrton. Somerset 
owner, the late Margery 
was a vigorous champion tfl 
Pensiemon and as the garth 
being kept up in her men 
issuing lists of plants she 
grew, it should be possibl 
get many of the unusual ma 
and whites which she onjoyj 

Those who fear the v; 
should take Fcnstcmon cufl 
in October and keep them* 
shed, garage or kitchen £# 
a frame or greenhouse)..! 


user companies. The company 
acquired a Volkswagen mobile 


Hr. W. A. Goeting — first 
class by Volkswagen. 
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U -- based in Austria) which is used it exported, about two-thirds of coS?*SSSS fSSS«“S of , BiUs , through PariJament and nursery catalogues describing its flowers are tubular their ouN after year . 

HT nnffc to visit plants and to service out- this going to Western Europe. In fSe Narion?i rSnitSJ nSitS- 1° l nq H l , r ®- mto dx ® cu,ti “.5? used their goods m terms of their sides blue-mauve, their insides - 

•JV. Bans side sites at exhibitions. the U.S. the company has an #m^2!S5?lS2; b^ ieg^ahon and the abohtion of shape and greenery, mentioning lilac-pink and they are held on nm i ^ on 

1 “We aim to get to the point,” agreement with Rockwell cover- 2!mnS!i!U ( S!!iI2S iWnv' ,“ u ^ ting ? ut of I ^ sIa * ion - flower and colour only as points upnght spikes some 15 inches Ane SOIUIIOD 

AC-DELCO, the General Motors said Mr. Goeting, "when the ing plug valves. Select Cmnmittee on Procedure. 0 f addi'Uohal interest I bow lo high above a shrubby bush of i n paving, in borders, nr 


Governmental science and tech- 
nology agreement and “ a pro- 
tocol of' co-operation " between 
the two chambers. 


Demonstrations 


Scottish venue 
for ‘youth 
travel 


» Ausrss. 'in >sk ssstsrwjs. ^ ■ 01 

inoJJced lVf 510-11151 flP fjhrPC noTnr^^rnrSd^ *pS 

^•^SVoffSS 1Vlan maae nDreS zZfss&r beweS Scottish venue 

sidiary in Germany. |_jA l?! finot the two chambers. ’ . 

“ This contract vastly increases HUylllt D63K Demonstrations tOF YOlltll 

our overseas equipment trade," J 

said AC-Delco. "The company AIDED by buoyant overseas to 16 Jim. Exports of polyester The organisers ‘of the week 4 rau ol 

manufactures the widest range demand for knitted fabrics, knitted goods nearly trebled are hoping to hold working lldVcl 

of automobile accessories in British exports of man-made frorn 6 - 8m - square yards to 17.2m. demonstrations and symposia on , 

Europe and have supplied Opel fihr „ for „ P d ahpad in *».- whil e n ylo° knitted goods went machine tools, marine equip- WOrK^hflll 

with parts in the past, but never f ,5 s . “f s : from 2.6m. square yards to 5.4m. meat, chemical Industry equip- vvUlikMIUp 

to this extent." hal | 1971 a totm Knitted net cloth, in contrast, ment, turbines, rolling mill 

Fimi rtptaijc; n f tho -nntrirt °r ? 10 , 9ra ■’ °, ver 12 P er ce , n ^^f ad dropped by some 50 per cent equipment, and foundry equip- By Ekbeth Gangum 

have yet to b*» worked output of last year s showine of Exports of woven fabrics in ment. Its importance is under^ TRAVEL agents and tour 

negotiations between Arnoim-c The British Man-Made Fibre man-made fibres changed very lined by the fact that the Czecho- operators from 17 countries are 

equipment sales department and Federation, commenting on the little in the first five months of Slovak delegation to visit London expected to attend a “youth 

the Opel headquarters in Rustel fi 8 ures * “I’s ttat the growth rate the year as a total but there at the time will be led by Mr. travel workshop." organised by 

sheim near Frankfnrt nver th» is increasing and that the full were considerable variations in Ivan Peter, Deputy Minister for the British Tourist Authority at 

oast vear have rewiitoA in r. e™ year's total may well exceed performance. Woven tyre cord Foreign Trade. Stirling University from August 

SStrMt to sum“ the narto SUSm—twice the half-year total exports dropped sharply while A British delegation, led' by Z^to 27 

contract 10 supply tne parts. —«>m pared with the £195m. continuous filament cloths made Mr. Leopold Friedman, head of . T^ “form of tourists market- 

The AC-Delco equipment being record established last year, from fully synthetic or cellulosic the LCC’s Czechoslovak Section, J? n . b ® rJPi" 
exported lo Germany will in- fibres, used in dress and furnish- will be at the Brno Trade Fair •StffiJ 11 ® Bo ??J 


197 cJ, 1: J!£ the wishes of the majority and leaves about six inches tali and walls> ^ for ^ al beds, these 1 

le ^ tsUltwrL so - £2 - 50 - look round for long-lasting as much as a foot and a half lasting Pensteraons seem to 


flowers to prolong what the wide. Their first display is in so i u tion to the gardet 
lovers of colour call the show, late May but even now, in mid- dilemma. They go on and 
Even here. I have reservations. August there are plenty of spikes without being dull and they 
How often gardeners will say sh ° w ? ng ' mor ® on , bu ® b *f always there while other low 
“ and what's more, it goes on and .which have been dead-headed, and briefer beauties take t 
on," as If their new Rose was a fewer on those which have not- momentary bow. Given 
car salesman or the minutes of In the next-door bed, there is choice, after all, perhaps I wi 
the last meeting; only bores, I a matt scarlet variety called prefer to be a Penstemon 
reply, do not know when to stop Firebird (in Latin, the awful play safe, making up for mo 
and if they are dazzling, it is so Scbonholtzeri) which begins in glory by a long and entertair 
much the worse. Rose Masquer- July and ends in late October, life. 


GLC extending its 100% 


exported to Germany will in- 
clude .window regulators, wind- Knitted 
screen wipers, door latches and 
heater motors. Exports 


ing fabrics, moved ahead. 


Glory trail 


Exports of staple fibres were 
slightly down at £ 22 fim. but yarn 
exports, mainly filament, totalled 
£44m. compared with £39.5m. in 
the first half of last year. 


. . By -far the largest growth was 

5 e .u Lond ?. n designer in exports 0 f knitted fabrics ” rpm 

clothes who includes which reached £27ra. as against a BRITISH firm is one of a con- I JLK. i^WlSS 
Tom Jones. Sean Connery and £1Sm . in 5rst half of last sortium of four interaa'tioni Sn- UT7W * 5 

fs thl oow ^rittsh desieSer ?f ar ' t Fi f re % by ^ siting engineers who have been W UL 

™ st “ ins in CotaE,,e K d e e S,“o?°s, ln y ?j 5r:K"I Midlands 

A naturalised Briton, Gloria, were about double last year's, , d T™ 3 f e „ 37 A NEW TIR road traUer service 
aqed 2S. was selected by the both in terms of yardage and of gJJJJS m J m 2? has been introduced hy inten- 

Intornationai Wool Secretariat, value. The strongest performer a CT,t^ SS °?? te8 - * Mel I national freight forwarder All- 

the International Institute for was acrylic knitted goods, which S import to pre^de Midlands 

Cotton, and the International showed a nearly fourfold in- A* 50 ® 1 ® 1 * 8 of indusSes- with a direct 72 hour 


Melbourne 
tube work 


i™. IvmSJTS -ggS X 

vear t I?R rS e-TOorS° n tn 1S rreJhjf overseas bL tF ers to tneet repre-: 
cl a 3 J1 t i sentatives of UK. organisations 
Slovakia amounted to £20.4nu, with tourist services to sell, 
and imports to £22.8m. On the UJC. side will be SO 


mortgages to the single j 


BY JOHN HUNT 


IN BRIEF 


Tnm m Jnn M Cl °Snn ^i ch F_ ea *l?! d A BRITISH firm is one of a con- 


On the UJC side will be SO j 

organisations specialising in THE Greater London Council is For a long time it had been that many middle-aged sit 

youth travel and holidays, and extending its 100 per cent mort- apparent that single men and people have a nest-egg saved 

in educational visits. The gage scheme by granting home women were by- passed by the and will be able to make a l 

declared hope is to increase loans to single people of both scheme. The GLC particularly able down payment. 

Britain's share of the organised sexes and by loans for flats and had in mind the plight of the The maximum loan is 


youth travel movement 


New P & O 
liner named 
after London 


Fashion Council. 


crease from 4.5m. square yards 


San Francisco" Ui industries- with a direct 72 hour 

All Hpcipn wnrir th. cargo -link with Switzerland. - ... u«ucu aiugic wu uu hgw pewu naming a la.uuu loan n ■ -m 

.vnrtium will hn i » The new service is a develop- P & O’s new flOm. cruise liner, granted only on property built would have to earn £3S a week 1113 V tlV 

5? 'SSiJ2L?«S« rrted c 0U t J n ment of the company’s previous which is being bufit in Genoa Is prior to 193B. One reason behind to qualify. agailC 

0f i? h P method of shipping groupage to be called Spirit of London. The the new move has been some “It obviously limits it." said Sir ii' j 

a ° d Afsociates. Esti- Uamc to Switzerland 5a train ship will be rompleted by autumn slacken mg off in pressure for Desmond. “But an increasing tlllS W0CK 
mated cost of the rail loop is f erT v Deoarture*; will h*» fmm next year a^d will operate tn the GLC - mortgages due to the number of ' women' are earning - — ' 

SASOm. Birmingham each Thursdav and American ^ wt ? t c ? asl markct » immense, jsxpansion of buUding good money and would be able Bv Michael Donne 

Preliminary work started in Q t nk M nTr 0 n! based on 50,1 Francisco. society loans m recent months. to pay for a mortgage." Y Donne , y 

^ > aSivingirBoIleonC.dii R?a«f ™ British-assembled Canco 


By James McDonald, 
Shipping Correspondent 


maisonettes built after 1039. middle-aged single man or woman and the rate of interest was. 

Announcing this yesterday. Sir who found it difficult to get a to 8f per cent in May or 8{j 
Desmond Plummer, leader of the mortgage. cent, under the option-morta 

council said: "We found we were All would have to prove that scheme. The extension ri- 
ba ring a number of applications they had a steady income scheme also applies to leased 

from middle-aged single people adequate to cover repayments property where 100 per d 
whose requests we could not meet and were not trying to buy a mortgages are available if a * 
It only seemed fair that this property that was too big for, has 60 years or longer to m 
category should be included. them. - ! 

"Thus *they can build up a The GLC rule that monthly l 

capital asset rather than continue mortgage repayments must not be T T T/ - { 

to pay rents." greater than one-fifth of income I K I fl IIP OH? 

Until now the scheme has ex- will limit the availability of loans. ^ '-'Wuv.uiq 

eluded single people and has been A person wanting a £5,000 loan rw •.-? 


There is one hank in Japan 
that gives you 
full banking service 


under-passos, minor tunnelling Beresroni Trans 


to W* on Monday. p *6 i^«:^noun“c^thVname beTn at te reteof im gr^rush™ single appl^ iSSrSkSSSSTStM 

«,! Jit of the ship in New York durmg a week but only 200ja week have The main demand will come from is Expected to undergo^ 


Daiwa Bank is the one. 

We huve 137 branches throughout Japan. Plus a London 
branch, an agency in New York; representative offices 
in Los Angeles and Frankfurt/Main; joint venture bank 
in Djakarta. We go where wc arc needed— where the 
opportunities are. Damn. The go-ahead bank that stays ahead. 
May we help you? General banking, international banking, 
tru*t, pension trust and real esiaic. 


four tunnels— in pairs one above D i ant m ‘ “ 
the other-and three under- g ere sfnM 
ground stations is expected in gf s w pp S's f! 

loads can be deb 


Calf-love 


Stoke-on-Trent or Birmingham, naiing American passengers a fine limit 
or alternatively collected. cr H l 5 in ". t shl P-, . _ 

Spirit of London is the first QfAOilr inenmp 
Twn )-nrui aK of our second-tier passenger fleet ^ “ u j mtuuie 


account ground . for several weeks 

Single people of limited means tes i® ®? d 1 • *. 



might isomeeta difficlfity ov« g?"® 1 ™ ‘“J? C ^ - ... 

the valuation of the property next P b®*® ' v.S i T > 


Two trawlers worth S3lm are of our second-tier jiassmiger fleet ^ ^ the valuation of the property i- next pftaso T "-t ' 

tn he hniif hv thl° n, 1 f r,V°c kj „ of small purpose-built cruise Sir Desmond said there would they wish to boy The GLC often ** , 8h t test programme. In pam. 

A CONSIGNMENT of 39 Here- 1_ D j vlsi0 n dners, designed to retain P & O’s be no discrimination against any values this at°lb per cent less l ar ' the tests have 1)6611 

ford, four Galloway, two Aber- P v rds r ?'^‘ on .f ^« ker , Sn ?? e ' wor,d leadership in cruising right class of single person. than tfcnprlee. being ^jSed S 1° ensure ^ ^ ' . 

doen Angus and five Shorthorn 5? trough the 1980s." ^ ^ "If unmarried mother ™p5!^“th2^Jto iSrt' J® 1 "*® to the aireraft foflod . •; 


DAIWA BANK 


Head Office: Osaka. Japan 

London Branch: Winchester House, 77 London Wall London E.CL2 
Tel: OI-5R5- 1853/4 

Frankfurt Represent the Oflice: (i Frankfurt/Main Grosse, 

Gallusstrassc 15 Tel: 28-5680/5832 
New York Agency /Los Angeles Representative Office 
Joint Venture Bank: P.T. Bank Pcrdania, Djakarta 


A further consienment of and surfa «) as well as ground U-S.-based cruise will start on 
and will be shipped during the be com P leted ■ : 

Stw SSSTJSt ; "S r , s ™ £450,000 urban 

£73.000. built by two . oUler yards, Fer- * 

Selection and shipment has ^ ndu ®^j es * i? ov 3 TITniPCtS 

been arranged by United Live- , v „ Newfoundland iJJCdj 

stock Exports. This is the third Marystow ?- New ' „ i 

consecutive year that the Mr ' aDDrOVed 

Russian cattle purchases from " c - e }°J hes . e bemg pro- "FF tVTVU 


£ 450,000 urban Rank Film Library buys 
projects U.S. education series 

approved BY JOHN CH1TTOCK, INDUSTRIAL FILM CORRESPONDENT 


shown that there has been 
strain of any kind on the airctj 
and the bulk of the period on 1 
ground has been devoted to ' 
normal checks and the modi* 
tions which had been planned: 
some time. 


RuJSn rattle pirehSes from V)ce t0 these ^rds iT bein| pro- “HF 1 WVCU BY JOHN CHITTOCK, INDUSTRIAL FILM CORRESPONDENT 

the U.K. have been handled by 016 Ha ^ ax Shipyards EXPENDITURE of some £450,^0 AN AMBITIOUS American series encouraged the kind of inv 

this company. ... . on. non-capital projects t under the 0 f educational films, made for the ment evident in these producti 


More visit 
Scotland’s 


TIMBER 

SHEET MATERIALS 
DOORS AND 
JOINERY 


S 0UTHEHH5-EVAN 

- — LIMITED. 


Lii«r v.iv. uttvc ucsu utiuuicu uy — — . fuuuniuuj auioiuiij senes encouxagea me Rind of inimef. 

this company. Dl S°«^ on non-capital projects under the 0 f educational films, made for the ment evident kf there prSuSUS bCOtlailu S 

..T* 1 ® s « new vessels will bring Urban programme to help areas Learning Corporation of America. To overcome offiSon fn£ ' 

__ , ..... the Natjonal Sea Products' fleet of special social need has t«en has been acquired by Rank Film British teachers, some of Sm (iqllnrlnr 

Hardware S * 111 a eight 10 ** SSSS& blT 17 for distrlbution 0,0 Jjrts £8STi& &SSs. ^ a enes ^ 

TOE Harare M anU f ?C hinrr More ^ 2 of ho™S. s BriffibUSSj™ ^ ” ade * itk 

Assodatlnn ,n cory.H.ct.gn W lth wi J B L“ c “lly S c'Srt.d «U1 be eided by : 75 per cent ™2£ * h ebnut 20 percent l»t ye» 


ihe°ST JP «P«“5- ""Otructed enn 


and covering a range of subjects 


There were 21D.R74 vIslWJ 
1970, compared with 178i2« 


Increased Profit 
and Bonus Issue 


Year to 
April 
1971 


Year to 
April 
1970 


JSSta at C°n<*P*°» Bay. ^ D ™Srit/S^”SSSnd UJ, m d “England. . 

Shn» in Toronto in February. Ch ‘£ 6 conveyor-over a Wal “- filS'ti tbe“ 


™ “ iuiuuiu 111 Icuruary * The jetty conveyor-over a 

wi™ ...in mile in length — will be used as 

WvfS'rb ?! a ahlp-to-shore discharge system 


Net profit before tax 
Wet profit after tax 
Earnings per Ordinary Share (25p) 
Ordinary Dividend Interim 
Final 


£25-2M £25 'EM 

£1.104.036 £957,114 


£661,758 £513,400 


the New York exhibition and 13 T n aui £™Z?n* 
wiU be at the Canadian fair. *”„ lp hu?^ ' ra'te ff^o £» 

“ per hour. The belting is of all- 

SEMINAR ON nylon construction witb specially 

nnimrcr designed covers to resist ozone 

JAPANESE and chemical attack. 

CuiDnTTiT nnvr Tbe works were designed and 

jnirJjl'ILUli’Hr constructed by George Wimpey 

The University of Strathclyde's and Co. 

Department of Shipbuilding and * 

Naval Architecture will hold a British companies will exhibit 


SAMSON-SYSTEMS 
INTER FREIGHT 
CONTAINER LINK 


mciuae uie rrenen Revolution, tne I VHP TIllfG 11 n mcit desmte the fact that* 

£*■*?“ antidam and Serfdom P UlS Up tbe Wlcry vascloiSfcr 

JS SMS' Port charges 

again ^JF£^£ le \ 

economics of Jie educational ® 222 rts in i%ii A 

market, the average educational pCREASED .operating costs. - The ScoS National M- 
film was of more modest achieve- overJS Gall/ry^d the lSSSS 

Thenew films involved a number 'ScSTffi Xta ^ 'JESt'l' 

of well-known actors, mduding Tyne Authority to put 5 P ch?re? s JHS2 taSP ^ ' 


1 attack. Systems Interfreight-the UJC ^oaing une Autnonty to put up charges 

were designed and general agents of the container " d I Dav^*^ Thpv^ “ SnnthS second t,me “> five 
by George Wimpey marine lines division of American ^ nld^idactln ideas of 4v. . 

Exoort Ishrandtsen Lines-has ™ In A ^’ ^ Authority raised 


rc ■*=* GLASGOW buyb*< , S. 


Dividend cover 


'Bonus Shares (October 1971) 


1-9 times 1 ’5 times 
1 for 10 


*rcr jppiovjl at A.G.M.— 2 Sth Ociobsr 1 S 71 


Nstioml service from 60 Branches and Subsidiaries 


GROUP HEAD OFFICE: Bold, Widnes, Lancs. 


seminar in Glasgow nn Scptem- musical instnimcnts, gramophone a new full-load contain^- forivard- The results, as seen in a sample in more ’ than three J2S levied ruui **ALL«Kl^ 
S f a L v:ch ihenerfn nuance records and accessories at the t ”^' s f r y ic ® between the UJL and vowing yesterday, are not always But from September *^1 th/. Glasgow Corporation ii*8a 

sussss sassss c - h ~ ^ -? sssssw^? a ^ « SrS-rSsi 3 

» .be nrst . afe£2‘ a 2fej!«& ZH£ l %S£iT^g3a5S ““ ^ 

series drsi'-meri tn evamlnp ihp * ■sin:n Export and Import Com- nfwppc in the UJC. and r* ±1 lx various increases will be levied «ons for £36,500. .i.iVi 

lessons Tor" British shipbuilding W»y J^eords) and i; amson ’ s ji offices in Demnark— Cassette market ° " ori'TP ^d^estinatinJf^ port3 The Ii 2 -acre ground 

and shipowners arising from the tneLInguaplione rnstitctc. combined with a fuD range of with the possibility of video- • A PTA talned as an open space 

enormous expansion of interna- The_faiT. the largest ever held 20-foot, -30-foot and 40-foot con- cassette rights offering further higher duroa \w P a i. B !nJ d - park S department and- may, 

tional merchant fleets. European in Leipzig, has _ attracted 6500 lainers. and flats— would provide a revenue for the Alms, there is duced to offset Tm^i™ 1 i»SJ ntro " n ? a *M ,y *** uaed 35 a H P orts 

and British performance will be companies — 90 of them British— comprehensive service in both little doubt that the promise of in maln^iianep a H! ,,lar t0 the Bellahouston Pf 






considered later. 


from 55 countries: 


i countries. 


the • cassette . market may. 


” ■■■ ‘ 
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s?s aa? jfae ssift , -* s -h -- 

™S£ ntenailce : -vt; . ■ 

nave wages. years ago. . 
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^European 
News 


.. , .50 Spanish Chinese-raised in a Soviet- Then, pointing an accusing /Xiillll 1113.J&.CS ^TJsTten'years, wfth luraaits 

m inspired article in the Hu n ga rain finger at Moscow witboui actu- * in personal tax, excise on 

journal, Magyar Hirlap. last ally naming it, he went on: "The AAI*l*lVnilATI tobacco, petrol, postal and tele- 

i VUIUliaillCa week— has been contemptuously most diverse and crude excuses LUlTUIlllUil graphic charges. 

rejected In Yugosiavia. it is are being sought to keep Yugo- *■ Mr Snedden also announced 

L nan V' Milika Stnrfic. in a siavia under observation; to im- nltnrAAC subSanlialaid to ?he Aral 

: lorced broadcast this week from Zagreb poseon it something it does not CilJirSCS sector, particularly wool, and 

. to believe that our relations want, and if this cannot be ™ increased defence and foreien 

9 with the European socialist achieved in any other way then- Sy Our Own Correspondent Sr^endftuA SrJSffB. 

PlACp " ““Sg®* ?“ g“? ral cnd J”* and this definitely emerges from - Snedden is aiming for a domestic 

vAVpSv the USSR in particular must be what the Hungarian Journal said KAMPALA. August 17. surp | us f or the year of SA63flm. 

...V; ^ bad because we have good rela- —measures envisaged by the PRESIDENT Amin to-day re- _ a rise of $A170m on jast years 

■i Jy. Our Own Correspondent turns with China. doctrine of limited responsi- vealed that he would soon take estimate. This will have the 

• MADRID Aueusr 17 , for Socialist countries action against some of his Minis- effect, particularly in the winter 

•i'.,’'; ’ ® U£t Not itS OWn C0 “J d ^e invoked. ters whom he regarded as ineffi- quarter 0 f severely restraining 

■ - ICE rises, higher production 1 He concluded that not only the cient and corrupt He com- spending in the private sector 

•* ..its and liquidity problems are Mr. Sundic, a well-known com- printed expressions of concern plained that when he had previ- through a tight liquidity situa- 
. ,i -dug a number of Spanish mentator, stated that the views by the Socialist countries wor- ously spoken alleging corruption [ tj on 

■■■ npanies out of business, of Magyar Hirlap — which warned ried Yugoslavia, but also "the among his Ministers this had j ' is cIear {rom ^ budget 
,vate businessmen say that the Peking it could be "extremely demonstrations of strength” been “ covered up " in the Press. | that tbe Government sees cost- 
- 1 eactivation " measures taken dangerous ” if such an axis were along its borders. (This was a But he believed in the truth : pu j. inflation as the major 
v. the Government earlier this created in the Balkans— were reference to the recent Warsaw and would be quite happy for damaging factor in the Aus- 

■ ; r »r have proved too timid and “palpably not its own.” Yugo- pact exercises held in Hungary, anyone to point out the fart if fra Han economy and Mr. Snedden 

.t the promised and -inflation- slavs found it hard to believe near the Yugoslav frontier, and be made mistakes. Ministers re f erre d to this several times in 

■, , measures were never put there could be such a poor those to be held in the next week were not indispensable. He his spe ech Although a much 

• i. o effect. acquaintance in. for instance. or so j n Bulgaria.) illustrated his point by indicat- more decisive budget than that 

. A Barcelona Chamber of Com- Hungary, with their views of axes Meanwhile, another Hungarian ing three meo in civilian clothes 0 f Mr gury last year, Mr. 

V red spokesman said that and pacts. journal, Magyarorszag, has this who he said were the most impor- snedden’s package is very much 

" , tost 50 large and small local Commenting on the Magyar week printed a lengthy analysis tant members of the Defence a rich man's budget in that the 

npanies went into the bands Hirlap suggestion that the of Chinese policies— using exten- Council . although they were paid bulk of the tax increases will he 

: /receivers during the first half Chinese Prime Minister was sive quotations from an interview onlv 255s a month. borne by the working class. 

••/I this year. The list of ailing expected to tour the Balkans with an unnamed Soviet expert He declined to say who the few concessions allowed, 

. erprises includes such long- later this year, Mr. Sundic This expert’s view is said to be men were nut they were assumed on matters like school fees, 
- .ablished firms as the El added: “We really do not know that China is interested in help- * A ° ? e army pnvates. General deductions ^nd the age of student 
uila department stores and whether or when Chou En-lai ing President Nixon indirectly to Amm said soldiers now mdeten- dependants being raised from 21 


Yugoslavs scorn idea 
of anti-Soviet axis 
in the Balkans 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 

[THE POSSIBILITY that “an ted out, were good with China 
anti-Soviet axis" in the Balkans and it was to be hoped they 
may be brought about by the would become even better. 


Other 


News 


Australian budget calls 
halt to expansion 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


SYDNEY. August 17. 


McMahon 

defeats 

Opposition 

censure 


i Chinese — raised 


Soviet- 


Amin makes 

corruption 

charges 


By Our Own Correspondent 
KAMPALA. August 17. 


•V Sy. Our Own Correspondent 

MADRID, August 17. 

" 'r' ICE rises, higher production 
•* ,;ts and liquidity problems are 


substantial aid to the rural 
sector, particularly wool, and 
increased defence and foreign 
aid expenditure. In all, Mr. 
Snedden is aiming for a domestic 
surplus for the year of SA63flm. 
—a rise of $A170m. on last year’s 


THE FEDERAL Treasurer, Mr. be for the 1970-73 »ar. and yield the commonwealth to the States i 

Snedden, to-night introduced SA24m. in June this year. In all. this ' By Our Own Correspondent 

severe anti-inflationary measures Cigarettes will rise by around means the States wjll receive-. CANBERRA August 17. 

in his 1971-72 budget The two to three cents a packet of ?A3JS0m. in the year, an in- : 

measures generally make up the 20 as a result of a 50 cents a crease of 15 percent GO^ERAMEIW ineinoers cio.o 

first non-expansionary budget for pound rir» in tobacco social welfare measures an- I?" ,^.v7n defeat ™ 

at least ten years, with increases ill rise by about three cents a nnunccd include a rise in pen- 1 JJ r McMahon^io-da> fnj JJJ 
in personal tax, excise on two-ounce pacht-i louuwiflff a rise S j on s of fAUSS a week for siflJc Vw DSlUon n ’J’ ,,on "JL 
tobacco, petrol, postal and tele- of 25 cents a pound This measure oennle and widows with children. ! for 1 ? lll S?eJi f e iS ?h»nhira : 
graphic charges. will bring in an additional ^ SA2 a wee k for married ; £ Cah,npt and lhc L,ner3 ‘ 

Mr. Snedden also announced SA21m. Petrol exise will rise CO uples. This is the biggest ! Pa JK’.. 
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Other increases announced were ■ J . th f”, .J" 1 n *f s .. onnosiiian' 

r^r osed an csp * n,H ' uro sftraJSs^ssi.'ffi 


Assistance 


industry 


, ,!ii ! abroad.” 

,J n ; Ho said the Opposition bad 


total SASTlm. The bulk Df l his l deljheralely chosen not to press 
will be directed towards primary i a tra d ltinril1 [ censure- motion so 

industry, and in particular wool. | lha , disaffected Liberals could 

Mr. Snedden announced that The: , hoir q, .approval of Mr. 

Government would introduce - a MrMahnn without hnncing down 
scheme of deficiency pajni/r.ts , Government. But none chOM- 

for wool grower*. This would d(J sn Jnd . wht . n tbl , Govern 

a percentage of market realise- j nu»n, gagqed the ilehjte alter 
nons and ensure that nn average. L-jj^bily Jess th.in ruo hours. ?.!/ 
wool growers would receive a Whitlam’s mniinn was defeated 
return corresponding to cents | h fi2 t lo 56 division ui: 

a pound, for the whole wool clip; ,• h| r|y 
apart from inferior wools. An M McMahon formally an- 
amount of SAfinm. has been | nnnnL -oci the chances, in h« 
allocated, blit Mr. Snedden ■ c ;if ,j ncl within a few minute. 


warned that this estimate was! 


House's resumption 


-. 'ablished firms as the El added: “We really do not know that China is interested in help- ■ j', deductions -and the age ot student rj- r;ii v Snedden subject to a " cons/dcrabJe mai^i ThP(11|1 ,j, nlll n „Ls, inn . h-hu-h 

...uila department stores and whether or when Chou En-lai ing President Nixon indirectly to Amin said soldiers now mdeten- dependants being raised from 21 ' sin of uncertainty.” Additional ; Til. nv ..~j h „ L^' h h 

Hilaturas Egara, SA, textile will visit our country, but we keep his office in next year's elec- Jion would oe court muriauea to 25 years will pTove of greater bounties on butler and cheese | ‘ * 

'-nufacturing firm. can say that we would rejoice tions. later this month but resisted su^ benefit to the higher income by two cents a gallon. In all. would be extend? j a five year d Mp p irn ird io 

^ tecently several domestic at such a visit, just as much as “ A Democratic Party President j?05tions that their tnais should bracket earners with children in these rises will yield SAlSTtn. stabilisation plan for the apple *,« hl ' j n n , .A,,. . 

i<- . . j r. I u l r hp DtlhtlP Otk» ,.--11 in. , ■ : I . PNPUIII nil- mnilllS 111 lll.ihlll.. 


ilia nee s manufacturing com- we rejoice at any other visit would be unfavourable to be public. private schools. Other charges to rise will in- a nn pear industry introduced . han ..‘ _ nri m( , t L.j c ' 

• r iies have also gone into whose aim Is the consolidation Peking,” the writer reported. He also mennonea Finance The measures proposed are: dude radio and television an d assistance towards recon- I ,. ir iipM|.iriv' ' rrp« |,.,u in 
- eivemhip, including Manufac- of peace and international co- “ since very likely it would result Minister Mr. Wakhweya and said An increase in personal taxa- licence fees, by some 25 per cent., struct ion of the dairy farms. which thpv her mu- nuhiic know- 

-it: as Alpe and Mwiufacturas operation.” in better Soviet-American con- Mmiater had not : informed tion by raising the 21 per cent, and telephone, postal and tele- ,ne l,< r 


‘ pano-Suizas de Refrigeradon Yugoslavia’s relations, he poin- tacts.” 

■-r.- (“ODAG”) operating with 

- c~jss capital participation and 

- i-'h more than 1,500 workers on-»- -> * ^ • . . 

- c payroU. The total sum of |f>p|orir| \(S ITHdlAT* Tfl 

’ duties involved by the firms ItClaUU iTlUUiHvl IU 
t suspended payment in the ' 

M.! U r»3&” <s?«ssss. ,0 hold talks in Bonn 

■ 4 he situation also looks bleak V A 

- Madrid. The number of pro- BY CHRISTOPHER LORENZ FRANKFURT. August 17. 

- :ed commercial bills has m- 
' • -^ased by 8.7 per cent, on the 

. -Yie period last year to a total THE ICELANDIC Foreign Min- with the Agricultural Ministry. 

'KMnnn i li,i. .. if, A.irmetocnn id Ua laguac fnr hnm« nn 5ahirHav 


Iceland Minister to 
hold talks in Bonn 


............. ...» .............. uun uy raiaiug me per l-cui. auiu ivtrpuuuc. puM<*i auu irir 

him of deficits totalling about levy on personal taxable income graphic charges. Mr. Snedden ITnlkmct I ' r fv,L nrr .-^ . 

£4nrn. left bv the o»"»ed Ohn*« t0 5 per cent i^js nieans th3t also announced that air naviga- Upthrust ! . nf P mi ( .<tionr rnncoruo' 

regime. He bad only learned when a taxpayer fixes tax due on lion charges were to be reviewed Mr. Snedden said that the j 1 .....LflV r.»i ,nnn«h.n« 
about these when another Minis- net taxable income, he will have in order to have the airlines meet Government had found that j ’ n _ v ‘ ^ ’ j.L 


BY CHRISTOPHER LORENZ 


FRANKFURT. August 17. 


liCL laAauic IUI.UULC, ire win ua.tr iu uruer m Dave im- airlines meet uovernmem uan iuunu uia. . min v c,.4 n „ v 

ter temporarily took over the to add 5 per cent, instead of the more of the cost of airports and Australia was in the crip of n«wsn in,.V ^ and iei.\ .nn 

finance portfolio. 2* per cenL previously charged, airway farilliles. inflationary pressures which had „ c 1P p r p,‘i-' P ' 

^ 4 r: — 11115 wiJ1 yle,d ln . l *“ Mr- Snedden said that the not. for almost a decade, been W hrn he' moved his motion 

IRAN, PEKING current year and SASlm. in a defence vote would be increased a matter for serious concern. 3ltor lhls ini!l3l pr "hin". Mr. 

TO PY^HANfiF y ^vrv. SSf Wl1 by SA117m - or 10 -3 P pr cent., to Over the five years from 1965 whitlani said the Prime Minister 

tALHAiNUfc start from October 1 next. . SA.U252.4m. Of this increase, to 1969. average weekly earnings h;{(J chmen to sljlc r , 7ll , onIv 


IRAN, PEKING 
TO EXCHANGE 
AMBASSADORS 

By Our Own Correspondent 
TEHRAN, August 17. 


Umbrella 


■ -ie period last year to a total THE ICELANDIC Foreign Min- with the Agricultural Ministry. TEHRAN Amnist 17 th^ first SAiS (m If m/bk in” SA^l27m. This would include 10 merit exceed J-3 Pf/ cent, of the , ow prtIll]rians . Hr h . ld ev - aded 

V- 239J298 unpaid bills in the ister. Mr. Einar Augustssoh, is He leaves for home on Saturday. ^HR^L Augist 17. tte first . SAiO.OM of taxable _ln Skyhawk aj^raft for the Navy, work force. In 1969-.0. average the other questions. - He will sav 

- t half of this year. due to have talks with the West It is not yet clear what room, if ^N to^ay agreed to set up come a public company w Nacchi gainer aircraft, 12 weekly earnings rose by S 9 per anything to suit his purpose. 

German Government later this any. there is for compromise Atthe Ses oav a flat rate ?f helicopters and communications cent, and by more than 10 per This co * nt has lv , en 

, . , week about Reykjavik’s plan to Bonn has apparently made it dorial level with omna. At tne parues will pay a flat rate of An amoU nt of cent, in 19»0-71. The consumer to ridicule in the five months he 

VI ad rid exnects extend her fishing limits from 12 quite clear that the Icelandic pro- g™ J 1 wSta hrorTS ttid of cenl ?nthe fiwt would be spent on the price index rose by 3-2 per cent . has !e d a." ]\lr. Whit lam said. 

Tiaui III vAUCLla to 50 miles bv September 1972. posal breaches the agreement it ^nina poucy. wumn noun di stead per cent, on ine nrsi c ftIind naval hasp in in the former year, but by 4.S 

. The Icelandic plan announced has with Reykjavik 7nd that the making the announcement, Tai- SA10.000. This is seen more as 222?ASSSSa VlS on Lear" per cent. Jast vrar. In .June. * * 

in nnvmpiltc caused consider- plan is unacceptable. wan ha_d notified T_ehran of its a measure to ehminate a taxation linderlying ’ ra t e was above Humbug 


SA86m. would meet new rates rose by 6.5 per cent, and con- L„ those matters where he was 
of pay for the services. New sumer prices by 3^2 per cent. 3l oc , n fident of protection through 
equipment would cost some year. At no time did unemploy- 1 the rt h ;C s of journalists nr fol- 


Hadrid expects 
to payments 
iroblems 


IIS 


Our Own Correspondent 


last month, has caused consider- 
able concern in the foreign and 
agricultural ministries in Bonn, 
although the Germans have adop- 
ted a lower public posture than 
Whitehall. A spokesman for the 


iQ-TO nncal hroiphfit th*. asrupment it umna poucy. wumn oours ox stead oi per cent, on tne nrst *,r x , ~ — - . 

. announced has with Reykjavik and that the iI^UiiLa^a matio“ A^relia.Tnd on^Lea" Pf f 

tJSSfUS V 13 Un3CCePtable - decision^ to h*£k oS M yearl SiS?u2n J l ^dirert s “ng a" month Airfield on the north wnu f; 


FOUR POWERS 
STILL MEETING 

WEST BERLIN. August 17 


decision to break off 30 years dodge than as a direct swing at n|nnin A,nw, ° un Tne no ‘ in 6 ^er cent * The main hr*»u of ih« 

!L ‘ffiA’S 111 Under" the present spstetn. eo„. "SU-fH -ould inereese hv - There hns been end s,m is -.to. \ JiMST. 

home He left last night names formed as an umbrella SA.Pm. The total figure will he a powerful upthrust of costs of former Foreign Minister. Mr 

Ambassadors are expected to could have several subsidiaries SA.lS6m.. of which $A.130m. will stemming largely, H^not *hoH>\ 
he exchanged at the "shortest each earning $10,000 a year and go to Papau New Guinea. 


through 


claims ter. Mr. John Gorton. 


'• Hut imports in July, According to Icelandic sources The ambassadors of the U.S.. 
irding to a statement made here. Mr. Augustsson will be Britain. France and the Soviet 
ie Spanish Minuter of Com- con ,j n g t o Bonn, from London Union sat down together once 
;vF ce. Sr. Fontana Uqdjpa. in- ^here he is a!sq due to have talks - again in the former allied con- 
1 k*flsed by 7 per cent.to-a total ^j^:. members of the- Govern- -tfol council building here, under 
u t _ ment. On Friday he will meet the chairmanship of British 

nd another Ministry of Com- Herr sebeel, the Foreign Min- Ambassador Sir Roger Jackling. 
ce spokesman stated that im- i^er, and he will also have talks Reuter 
& will Increase substantially 

he next few months because 

-the abolition of the import • • * e ll 

fS^E-he «id fi rppii« u Trevi coins tree tor all by r,cha RD joh NS , hi DD u east correspondent 

s for imports (to be carried 

Jater this year) have in- BY OUR OWN CORRESPONDENT ROME. August 17. 

ised by 70 per cent, to 


Tripartite summit will aim to 
rebuild Arab eastern front 


ROME. August 17. 


).3m. on the corresponding COINS thrown by tourists into to throw in coins that are said front” which was But th' 

' of July last year. Rome's Trevi Fountain have been to ensure their return to Rome. . nectior 

he expected increase of declared public property by a wait for the coins to be launched snanerea oy tne an wax in pov?s t 
...in a a. t-. ■ il- j <i f. : . ** into tkn fomfiuc uiitnrc anH tViAn .Tnfdan last Spntpmber. SCCDlu - 


SS.2m. 


to the Trevi Fountain each day trove. 


Mi*? 1 ' 


EXPORTERS TO THE U.S.A. 

MANCHESTER LINERS CAN 
SOFTEN THE IMPACT OF 
THE 10% SURCHARGE 

Worried about the competitive position of your products in the 
U.S. market now that there is a 10% import surcharge? 

Why not see if you can cut your transport cost by using 
Manchester Liners fully containerised service, giving direct 
delivery at Detroit. Chicago and Cleveland and serving the 
whole U.S. Mid -West. 

Call us at 061 -872 4466 
and ask for Lakes Service 


USSR invites Israelis 

BY OUR OWN CORRESPONDENT TEL AVIV. August 17. 


Jater this year) have in- bv OUR OWN CORRESPONDENT ROME, August 17. THE EGYPTIAN Government is given by Major-General Mustafa Foreign Affairs. Mr. Kholi has 

ised by 70 per cent to attempting to reform “the Arab Tlas. the Syrian Chief of Staff, been pressing a six-point peace 

).3m. on the corresponding COINS thrown by tourists into to throw in coins that are said _____ , - which was But there was no necessary con- plan. This has been accepted 

1 * of July last year. Rome's Trevi Fountain have been to ensure their return to Rome. c “ . . nection because General Kar- by the guerillas subject to certain 

he expected increase of declared public property by a wait for the coins to be launched snanerea oy me civu wax iu p OV > s trip had been planned some conditions including the release 

-orfs will not be enough to Rome judge and “ fair game ” into the famous waters and then Jordan last September, accord- [j rae j n advance. of commandos still held by the 

•e the foreign trade gap, but, for anyone who wishes to collect plunge iD balf-naked to retrieve ing to well-informed sources. Meanwhile, Saudi-Egyptian Jordanian Government and the 
irding to the Ministerial them. them. This is the main reason for efforts to mediate between King return of confiscated weapons, 

kesman, Spain will have no For some months a battle has To put a stop to their capers, Cairo’s attempts to take the beat Hussein of Jordan and the Pale- It was confirmed yesterday by 
—or payment problems because been waging between the city’s the fountain cleaners, who are ou t of the border conflict stinian commando movement are Voice of Fatah radio that Abu 

latest Bank of Spain report street urchins and the ten men said to clean up each week about between Syria and Jordan. It continuing. Yesterday, Mr. Has- lyad. the commando leader who 

; r r.utcates that in the first half who clean the fountain every £100 between them, carefully j s also expected to be President san Sabri el Kholi. Presided ranxed secona to \a.%.: — 

,-V l ''this year Spain's gold and week. The urchins, who gener- placed three-pronged nails into Sadat’s main preoccupation at Sadat's special representative, in the A 1 Fatah group, is dead, 

lign reserves increased by ally have the sympathy of the the water to stop the boys wad- the tripartite summit meeting flew from Jeddah to brief Sadat The radio claimed that he had 

... m 3.2m. to a record figure of thousands of tourists that flock ing in to collect their treasure with General Hafez Assad, the on his meeting with King Feisal been shot dead by command of 

• *SS.2m. to the Trevi Fountain each day trove. Syrian President, and Colonel of Saudi Arabia. King Hussein after he had been 

i Muammer Khedaffi, the Libyan Together with Mr. Omar Sak- wounded and captured in fleht- 

. iV.y — - — ■ — — leader, which opens in Damascus kaf, Saudi Minister of State for ing around Ajloun on July 30. 

to-morrow. 

.- ?- Its overt purpose is the TTOPTI • • a tt 

EVRARTTB 5 TA «ip n a i USSR invites Israelis 

EXPORTERS TO TRE 0 *S*JL by ° ur ° wn c ° rresp ° ndent tel avtv - aus “" 

MANCHESTER LINERS CAN SS SESiS 

1 ■ ■ a * ■ ” I ■ L* ■ +mt * ■ 1 ■ " ^ Der x. . in the near future. Those invited countries but no contact has yet 

— ^ . _ Hp, . a j- *■ Not the least attraction of the j nc i ude journalists. Parliament been established at the official 

1 C |\| | LJ C ■ alfi #V g^l f I U Federation to President Sadat has members and scholars who .are ac- level and it is premature to 

R I I M I I 1 La I I V I ■ ww Vw I I been the prospect that Syrian jj ve j 0 ] Sra eli peace commit- assume that Movow and Jerusa- 

_ military facilities, m particulax tee and who are known for their Iem might resume their diplo- 

T* I a O I IDOLi A 13 C airfelds, would be made avail- moderate political attitude to- matic relations in the near future. 

I 1 1 1 vn ^ I a i» R. m ll AA LJ able to the Egyptian Air Force, wards the Soviet Union and the It is believed that the invitation 

■■■*-* ^ ^ Reports in a Beirut newspaper Arab States. to the Israelis to visit the Soviet 

'"T" a ;" “ sWjSSS.' litis,- 

Worried about the competitive position of your products in the SS&S “°i? LS£ SfSTRA SSSf 

U.S. market now that there is a 10% import surcharge? that General Mohammed sadeq. rtflSSTLp «siS?e 

Egyptian Minister of War, and jught. This is the first time since fvwTpr;* TOTH 

.... , _ . . q^aflin el sfaazlL Chief of Staff the six-day war that Israelis have UMJlviA uUlli llrlU 

Why not see if you can cut your transport costby using |?sc^ se fltS^^aepioySS ^een officially invited to visit the PAKISTAN 

Manchester Liners fully containerised service, giving direct of units in Syria when t bey ^et Umom The dipimnatic 

delivery at Detroit, Chicago and Cleveland and serving the visited discus last week. Sw “re^Ste? iSmJSa?e^ Eight^frSS beSg to 

Whole U.S. Mid-West. General ShazU s amval com- after the last Middle Eastern the Omega relief organisation 

cided with that of the Soviet war. to-day crossed the border into 

i i General Karpov, described as Ln addition some Israeli East Pakistan in a bid to bring 

\ i.ifl fall mo nfil AdfiR “Deputy Commander for the scholars are getting visas to at- relief supplies directly to the in- 

t ’ * ' ' a uoaLUUI of a ‘ttvv I Caucasus Military Area, and tend various scientific eonferen- habitants of the civil war area, 

and ask for Lakes Service I they both attended a banquet ces in the Soviet Union. Political UPI 


rate of increase in recent showed that he led a party with 
months. This is a critical area nothin/; to offer and a great deal 
because of the massive additional to be ashamed of “ We must not 
call on resources there would he diverted from the real busi- 
be if consumer spending did rise ness of government by tawdry 
more rapidly. This could be personal considerations.” Mr 
made possible by the big increase McMahon said. “The change* 
in personal disposable incomes" that have taken place in the 
Mr. Snedden said the annual ministry are exclusively the 
growth in retail sales for the Government's business." He 
March and June quarters was called the Opposition attack 
12 per cent “humbug." 

How 

to make the 


cuppa... 


OMEGA GOES INTO 
PAKISTAN 

CALCUTTA, August 17. 
Eight persons belonging to 


First decide which cuppa you want. Tea. Coffee. 
Chocolate. Soup. 

Then operate the Drinkmaster Dispenser using the 
appropriate drinkpac. 

Result. The perfect office cuppa. 

Instant. 

Steaming hot. 

Individual. No flavour left over from the previous 
cuppa, the way it is with some dispensers. 

Anybody can make the perfect office cuppa with 
the Drinknjaster. No experience necessary. Status un- 
important. Even a built-in tendency to foul up the 
simplest task is powerless to produce anything but the 
perfect cuppa from a Drinkmaster. No fuss. No waste. 
No mess. 

Care to try it out? Then phone your nearest 
stockist or fill in the coupon, pin it to your letterhead, 
and put it in the post. And remember there are no 
additional costs with the Drinkmaster. No plumbing. 
No insta/Jation charges. Al/ you pay is the purchase 

pnceo^s, £10 . 50 


Nigerian Plan makes progress 
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A REVIEW of Nigeria’s Four 
Year Development Plan after its 
first year showed remarkable pro- 
gress at both the federal and 
states levels, Nigeria’s military 
ruler General Yakubu Gowon 
announced- He promised that a 
progress report on the report 
would be published next year. 
The Four-year second national 
development plan involving more 
than £N1.000m. was launched In 
November by General Gowon. 
The Federal Government pro- 
gramme ' on the plan will cost 
£N550m. and the 32 states 
together about £N470m. 

The private sector is exoected 
to invest more than £N8QQm. 
during the plan period. 

General Gowon during its 
launching described this post- 
war reconstruction and develop- 
ment plan as marking another 
decisive step in the nation’s path 
to progress and stability. 


The General told executives of 
Nigerian newspapers here yester- 
day that there was no immediate 
plan to replace the civil commis- 
sioners in the Federal executive 
council although the Government 
wa e thinking of a reshuffle, 

Nigeria’s Central Bank to-day 
released a further £N30m. in 
foreign exchange to commercial 
banks for part-payment of short- 
term external liabilities of the 
country which were incurred 
before April 1. 1971. This brings 
to £N120m. the total released. 

The Central Bank also 
announced that payment of im- 
port hills due after 90 days *' is 
going on smoothly" but adding 
that there were some importers 
who were stili not submitting 
their documents in time, thus 
causing payment delays. 

Bridget Bloom adds: While Bri- 
tish companies will no doubt be 
pleased that the Government’s 
pledge to repay 1971 import bills 


LAGOS, August 17. 

promptly on 90 and ISO-day basis 
is being honoured, the longer 
pipeline created during the war 
and “ frozen ” up to the of March 
this year is still causing head- 
aches in the foreign business 
world. 

On the political front, it re- 
mains to be seen what General 
Gowon means by ‘‘reshuffling’’ 
civilian commissioners (minis- 
ters!. Almost all these men, at 
federal or state level, were ap- 
pointed at the height of the crisis 
and in some cases have become 
only too well entrenched. Of 
greatest interest at the federal 
level is the vacancy left by the 
resignation of Chief Awnlowo 
from Finance last month; there 
are a number of possible candi- 
dates for this key post which 
earned with it, under Chief. 
Awolowo. the Vice-Chairmanship' 
of the Federal Executive Council, 
the “second in command” post 
to General Gowon. 
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slideways. The latter oil sup 
is metered by piston distribm 
at the oiling points, contro' 
by an electric timer. 


a DDftrPCCINfi many valves as can be connected TT _ j. * Slideways. ine latter oil suf 

• PROCESSING to the control panel— although In 111 ■ “ tiSSL' 

^ - practice valves are not usually 1 1 - VW,L AAA at the oiling points, contro 

Tit Cl 1_ Q — ' assigned more than flve-tEgIt 4 . by an electric timer. 

-L-/JLC11l Cl V CIJL V w numbers. The first installation Qr ijllT The high production capabi 

of this system is at the Bunnah v v * v of this machine is achieved 

fY* *nr»pCC oil refinery, Ellesmere Port, REMOVING boat generated by relatively slow rotational sp 

UlUwijO where it is used to control the equipment in confined conditions, but relatively high tool feet 

x 4 steam valves in the power or for a localised heat source to combination claimed to ob’ 


The high production capabi 
this machine is achieved 
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COMMUNICATIONS 


Route selectors for telephone calls 


fTTnPPCd 0,1 refinery. Ellesmere ron 

UIUwOj where it is used to control thi 

A - steam valves in the powe 

control " Bo,L 

Sound keeps 

one man to operate electncally W-AAvl- JXvV|/u 

actuated valves throughout an i t 

entire plant from a central con- 

trol panel, by dialling the rnden- ‘-/v/ivav/J. kj 

tity number' of the valve to be | - * i 


solders 

liquid 


operate reliably for long periods maximum life from the carb 
in a remote or inaccessible tipped tools. These opera 
position, can lead to complex conditions place heavy loads 
design or maintenance problems, the tooling as well as on 
One solution is to pipe the gears, bearings and slideways 
heat to an exchanger. Heat pipes to ensure efficient cool 
consist of a sealed tube assembly coolant is delivered to the a? 
containing a suitable liquid and cutting surfaces through driilj 
a wick. Evaporated vapour from in the tool carriers, 
the liquid condenses at the cooler 
end oi the tube and is . 


operated. ^ t 1 1 U U1Q end ol the tube and . is 

A light indicates that he has Tl recirculated by capillary action / \X\C % PQCT 

made contact with the correct ULTRASONIC waves in the through the wick. Z-sULlw Ldpl 

valve, which is then operated by solder pot make it possible to Heat laads f rorn a f ew watts . - . 


lu uk »iuipp«a wuu stores 111513. ll co m new excaanees manuxacturer ot tms i tin n oi cwmu**. --j mntn . *» « , — , ; - — ... .. uumcvu -w — u,, “ . . — - - 

program control equipment planned for the areas. The first control equipment for the Post metered reading of degree of An aluminium csddo surface Equivalent thermal conductliaty fnfT|l1r]c 

under a contract worth £6m M conversion will begin in about a Office and the contract has been uniselector switching systems, valve opening or closing, and which forms oni the rznetad Iasi soon raay be up tp.1500 times better IIIUUIUO 
awarded by the Post Office to year and a noteworthy improve- awarded after some three years Recently the PO announced facilities for switching. -to local as it is cut prevents the sol er than conventional heat sink .. Br5till . 

GEC-AEI Telecommunications, meat in reliability will be the of full operational experience that It had plated' contracts with control are provided. from sticking to it. -Scraping off materials guch as copper and 

Director areas are London, result. following a li year service trial GEC for four crossbar switching The maker, Hopkin^ns, the surface oxide does not help silver. Modifications such as the 'Sloped zine-aiumimum alloy 

Birmingham. Manchester. Liver- This contract is the first of the prototype units installed centres using this mode of con- Britannia Works, Birkby, Hud- because it forms as 110 introduction of permanent gases ... P r n trifueal casttnn: 

pool, Glasgow, and Edinburgh, awarded by the PO for this type at the London (Belgravia) ex- trol. Worth about fl3m. the deisfield, claims that the system diately before solder can be |n lo the heat pipe can enable juanty centrifugal casting 

and ail these cities represent of on-line control equipment change. This has already contracts form part of the saves on cabling as only single applied. However. Bp™? 11 constant temperature to be main- oe raaac on d w-sccona cycle, 

complex multi-exchange areas, which has a considerable poten- handled well over 50m. calls programme to decentralise Lon- signal wire is used. Sonic Power Company of Miry tained over a wide range of heat The alloy, JLZRO 12, can 

Most of the units will be used tial for new features and ser- successfully. don’s trunk traffic. The system can control as Brook Road, Danbury, Conm, input used with silicone rubber beca 

to replace existing electro- vices and provides for automatic U-S-, says ultrasonics solves the The National Engineering of its low casting temperature 

mechanical register-translator supervision of operations. . - - - — __ problem. Laboratory, East Kilbride. Glas- 716 to SlU degrees F. Rub 

MB '■ MWB - -m : §PZ wm W*. A transducer vibrating at gow ^ currently developing a blanks ait distributed by Ro; 

20.000 Herz is inserted in the varied of heat pipes for noli Rubber Company, of ] 



T) A TT'\? r be installed at ATVs Els tree 

Jfj TOT Studios in December this year. 

The equipment which is the 
r-1* rrU + 1 subject of a contract worth 

SlSnilCSS £S5.000. WUI give ATV much 

O greater flexibility In dealing with 

programme materiaL When 
ClDGltlLOlS making programmes with a 

W Jr WX A ^ particular eye on the U.S. 

A CORDLESS PABX telephone ^ ar ^L* th *v. te0de ? cy - , ha ? 
switchboard incorporating a dual- s . material m 5-5 

display system which can be used £“£"««* standards and S2 nT ! rt 
by both blind aud sighted opera- standards for 

tors has been developed by 

GEC-AEI Telecommunications, of J? d L Wa . rd * 

Pnvpntrv grammes for ATV, stated this 

rr, „ . week that it will now be possible 

The illuminated display panel t0 fnl | advantage of the 

ni!^ Ch P I M dlC o2n«, th ti,? r0 S. eSS ti? £ hiherently better quality of U.K. 
any call going through the standards by shooting Ln 625 and 

?id ?v b0 a ^ a S?n b F e mntiiS P nS«' canv ert>ng to 525 for U.S. sales. 
In?* b VLn S Stand ards conversion is carried 

tors. When an indicator is eneiv out ^ equipment by means 

of two interlocked electro-optical 
plunger « pushed out thus enabl- converters. Each of them con- 

}5f Bimale taiDS a P icture tube and a pick-Up 

ro?,m£S2i 2ISi!. Iy ^ «SS-w! ^ (li inch PJumbicon). One 
illuminated screen. An audible of these converts the luminance 

SS ng Jn a h? SSLa*ifT5 r the other the chrominance 

which can be adjusted to the uguai. On the one picture tube 

H*™* sultabIe for the^ compatible monorfuSml 
op S[. a ™ r ' » ... picture is displayed, on the 

'iZH&SrLSS 1 tSCtiIe °K other an amplitude and phase 
fi4o<r tb a e hnv S a tL screen ’ whlch modulated colour carrier oscilia- 
^ove the console for tion. The latter is obtained by 
use by sighted operators is made remodulation from the colour 
a single keyswitch. In either carrier oscillation separated from 
mode of operation calls are the input signal. The frequency 
answered by pressing a common 0 f the oscillation is a p- 

answenng key. proximately. After conversion. 

_^ UI P“ en t ^ been reference pulses of the same 
4 frequency, added to the oscllla- 
soexj sting standard con- tion, make possible demodulation 



A transducer vibrating at gow ^ currently developing a blanks aie distributed by So; 
20.000 Herz is inserted in the variety of heat pipes for noli Rubber Company, of ] 

solder . pot to form high fr^ industry and its- facilities for W. 27 St.. New York City. 
q41 .*. ncy Jl aves , in . . the m “ ted specification design and test are Moulds arc made by placinci 
solder The aluminium part w available. terns between two thick blank 

dipped in the solver and tiie of mbbar, pressing them togetl 

waves smib away the oxide, uiadKINC to impress the pattern in 

letting the solder reach pure ^ MEl aLWORMN'* rubber, and vulcanizing. ) 
metal. nihhw htnnVpf.c nrp » 


The part is then withdrawn, T"\ 7 1ir>/4or 

coated with solder and ready for I 1T^\7 Q y 11I1Q Cl 
the ordinary joining processes. J x J J 
Branson says the thickness of i* 

the solder coat depends on the IITlrT TIllTlcr 
rate of withdrawal and the tem- IUU1V1 


perature of the pot The process j -i _ _____ _ 

is carried out at 600 to 900 C\T\Cl HOrfiT 
deerees Fahrenheit, compared to d-.lAVA x. wj. 


rubber, and vulcanizing. ) 
rubber blankets are tl 
separated, the patterns taken « 
and ibe moulds placed in - 
centrifugal casting machl 
Moulds are good for 100,000 a 
ings and their elastic nah 
permits the casting of parts w 
undercuts. 


degrees Fahrenheit, compared to 

the 900 to 1.200 Fahrenheit AUTOMATIC centralised lubrlca- A 

needed for flux soldering. ti on an( j coolant distribution is /\|ir(jtT|3T1C 

an essential feature of a * VUt.ViAmi.iv/ 


an essential feature or a 

n ■ specialised turning and boring ______ 

vSPWI tl O' machine Capable of machining up PC v 

kJWVYiil^ t0 53 dry cylinder liners per 

with glass SSSSSS Snaia 


- GLASS cloth- used to produce linere simuttaneously. The ^, Q ^ ee c . r p f01ir machines^ 
rolls of flexible electrically- machine was L d ^® lop ?L f y ?o claimed by the maker of ; 

heated mats, incorporates J-mch MJdlud Mai chi he Tool automatic preM loading un 

wide metal foil elements sand- <? 1 P lS “S h I a ™) Unis or Machine Tools, Copoi 


wide metal foU elements sana- Unisoc Machine Tools, Coppi 

wiched between layers of cloth, of TMhnolo^CnowDepartmerit s[de i ndustrial Estate. Brov 
Rows of glass thread stitches at 01 Trade and IndustiT). ^ Walsall WSS 7HD. 

• pltch Separate adjaCfil?t crSSfviA “ompoSSs P fOT The device can be fitted to a 

a mnniiino haB heen developed the lubrication and coolant standard power press, needs 
ABSr TTparh Mill Road, systems were supplied by Enots, area of 670 mm x 460 mm 
WV58AG to Street, Birmingham, the side or front of the pn 

Wolverhampton Wvfi 8A « , to g and does not restrict acces 

produce 192 rows 0 All gears, bearings and slide- bility. The loader bandl 

iittMsion to ways are lubricated automatic- blanks (raised or flat) to a ms 

via 1 P ^i^ 10 «eJim» Clinch wide aU y and require infrequent mum size of 3S0 mm x 200 tn 
276 needles hewing 51-mch-wide atteotion from opera tor. Oil As long as the hopper is ke 


materiaL . tha i 5 distributed by two' pumps, one loaded.' blanks will automatical 

Used as a heating eleme t a rli«H-ihtitinn pallprv (nr he loaded, located and eiert. 


Used as a neauiig eiemv 1 feeding a distribution gallery for be loaded, located and ejed. 

mats are suitable for tempera .. the orher Bnindiec and without attention. 


, • t — ' , ; V- ™»»c puostuic utrmuuuiBUUU tUfeS UP iu »«v »«b- — . 

sole can oe converted on site if 0 f the chrominance signal in Fields achieved with this superconducting magnet are of the order of 105 kilogauss, thought to be are supplied to equipment manu- 

necessary. order to derive the R-Y and B-Y the highest yet reached with a niobium-titanium superconducting medium. The equipment was facturers making press platens, 

signals. built by British Oxygen Company, Morden, for the Physikalisch-Technlsche Bondesanstalt — the drying apparatus, process vessels, 

. _ The standards converted colour German national physical laboratory, Brunswick. It operates in sn peril uid helium at 2 degrees etc. 

A * I 'X/ (-/-v -i-inp difference signals and the lumin- Kelvin, which is minus 271.2 degrees Centigrade. Special reinforcing fabrics for 

XA. X V LU UoC ance signal are applied to an The magnetic core is made of numerous windings of the special alloy and In the illustration, it is use in belting, glass fibre mould- 

_ . encoder, whose colour standard being lowered Into the cryostat which maintains it in the extremely low temperature environment ing. rubber and plastic sheeting 

L pffiOAn may be selecte d at will. provoking the superconducting effect A considerable amount of interest is centred in work on such, and tyre production, can be pro- 

X vlllovll Testing of tbe German con- magnets and on motors operating in similar conditions. The CEGB has commissioned a large super- duced by sewing various flexible 

verier was carried out by ATV conducting motor built for it by IRD of Newcastle which Is also building a special naval version materials, such as plastic strip, 
raffor 00 several of the current Des of a motor of this type for trial operations by the Ministry of Defence. into the glass cloth. 

LAI1 1 V Cl LC1 O’Connor shows which were made 

on the American standards and — - - 

A TELEVISION standards con- converted to the British system 

5 by Fer ,?f eh o u -^\. according to product require- The Bureau said coal with 3.4 a PRODUCTS ! 

cast v 0ver the Bnusb ^ net ' ments. Thermoplastic film is used per cent sulphur yielded a burn- • 

Television Corporation and will work. and shrinking is by recirculated ing oil with only 0.3 per cent., — . -- 

hot air. The process is so rapid well below the 1 per cent limit firtrlA 

that it can be used for packaging set for most oil and coal used B 1 vll I Y 1C 

• PACKAGING filled ice cream cartons. in U.S. metropolitan power *'*“*’ ^ ^ 

_ * - , . The latest method of shrink . . .. . TTf Tfb j 

T mTr tenance staff anywhere in the wrapping pallet loads developed The hydrogen sulphide can be Bj g_J mjf VMATAT'C 

LOW OUtOUt world ’ 1 redu ^ fly of by §k Company is toe DynosSur father treated to remove rl l lilUlOrS 

xT control panels used, and avoids heated platform, which is claimed e ®^iPhur. wUch is 

U/ronninrr ™ Jf!f cription in fordsn lan ' reduce p^Iet preparation bu f WTTH an obvious eye on the drops. Such a valve, using a 

WraDDinS sua « es - time by up to 50 per cent c uses “jg™ 1™!! LJSSJJf growing market for standard flexible diaphragm between the 

O Pack size limits are: length a thmner gauge of polyethylene serous ov« piuuu^uuu. electric motor ranges across hot and cold inlet pipes, is now 

1 ■ 100-279 mm; width 50-200 mm; hood, and reduces toe possibility Europe and toe effect of this on offered by Danfoss Tnr , of 


necessary. 


ATV to use 

Fernseh 

converter 


to 450 deg C and rolls tbe £ ears > tb® other spindles and without attention. 


"TTTT1 


-! 

Tin 
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A decade of continuous growth 


Television Corporation and will work. 


PRODUCTS 


PACKAGING 


Low output 

wrapping 

machine 


European style 
FHP motors 


The consolidated profit before tax increased -ftoi 
IL 6,329, 957 to IL 6,670,054. 


Dividend of 1 2 % declared on Ordinary Shares. 


3j6 The total consolidated Balance Sheet increased by 17! 
to IL 61 7 million. 


electric motor ranges across hot and cold inlet pipes, is now yj, r- s u anrf o a i anKflft w : t u n--*.- ; nproa „j l,, >. / 
Europe and toe effect of this on offered by Danfoss Inc, of 7N ...J 1 anQ “a'ances witn banks increased by IL 4. 

- - x- -At- IL TT TV s- ir-i ur T TT n million anrf AVnrtn/Jn/J VI xL. Xf a xT 


height 12-95 mm ; maximum reel of hood damage against the 

width is 457 mm, and cut-off heating tunnel walls. 

length can vary between 100 and The Dynosaur uses an open 


FRESH fruit and vegetable length can vary between 100 and The Dynosaur uses 

uackaginq by prime producers, mm - 8rid platform through 

inrf fm<h meat and cheese excess air m the hood » 

and rrcsn meat ana cnees e This means that the 

packaging, either by central XTrvrYXT^rri On between the load 

packing operations or in-store, l>(Ui W chamber wall ean bi 

are typical applications for a from 400 to 100 mm, wb 

low output horizontal pouch nl-» r the cost of the machii 

wr v p sip ! m: ' chin ‘' , Ul0 Flow ' sunnk wrap ss e its 

p.»k S4P. . , 70 . inches by . 60 1 

The machine has an output of TT1 Q f'hin^C inches and has a c 

25 packs/minule. enlubing the a* up to 120 pallets an he 

product from a single reel. The . „ . 

entuhmq motion is unusual as LARGE capacity pallet wrappers 

the foldinc box carrying the film an 9 shrink tunnels, ana smaller ^ POLLUTION 
eneulfs the product while the «*»*■ tf ay or individual • rutLUIIVW 

latier is stationary* instead of the package wrapping are included - 

product being propelled into a ,n th 9 D >' no range or shnnk I Thrill f" 

stationary box. Packaging wrapping machinery manufac- OUljJllUl U Ul 
materials are low-density poly- *®red_ by Norsk Spraengstofin- A 

elhylcnes and plasticised poly- dustn in Norway, and now avail- P t . 

vinylchloridcs. The longitudinal ah le m the U.h. following an QT I 

seam on the bast- of the pack agency agreement with United 


Copper kills 


its business— whether the U.K. is Mahway. NJ, U.S. 
ln or out of the Common Market The diaphragm carries a pair 

, , _ , _ — —English 1 Eleetrie-AEI Bfachines 0 f mushroom valves working ln oisiuetemnpr im/u 

gnd platform through which the ^ 4- ^.1 _ has i ntrod uced a range of Indus- inverse directions. Reduction of ^cuemuer, ia/u. 

excess air in the hood is removed. ■\A7QTpt-.. Q I trial FHP machines entirely to cold inflow moves the diaphragm 

This means that the clearance TY ^ A O uv metric standards. ■ . . ... toward the cold side as hot water Israel- British Bank (I nnrinn\ I imitprf fits 

between the load and the ADDED to lake waters to kill Already Continental manufac- pressure Is unbalanced. This ^ ... ,, ( ona n; umited accounted for Bp? 

chamber wall ean be reduced algae copper not only leaves toe turers have made' a 3 per cent tends to close toe hot water valve oTtne overall assets of the Bank at 31 st December, 1970. 
tram 400 to 1D0 mm, which lowers water available "for irrigation but penetration in the 1 to 50 hp and reduce its flow to match the 

toe cost or tbe machine and in- 3 | S0 may improve the quality of area and now the GEC company cold water pressure. . e . . . . . , , . 

creases its efficiency. The the grass growing on irriga’ted intends to match these ranges Danfoss says reaction of the are m hand to increase the issued capital of Israrf 

70 ineL* S m 1 iJKf hv . ' . rl sbt down tb the smallest 'sizes, valve is so fast that water tem- British Bank (London) Limited during the course oftN 

ffJjSSRMnS presemye-to farther assist in the expansion programme 

up to 120 pauets an hour. Biochemists, P.O. Box 91900. 5^5 kW) ^ ^ be ^ can reach the shower head. 

Milwaukee. Wis., U.S. It has sizes D63 and D71- Tb e mot0 rs 

• POLLUTION aSe “from °g rowing^ In° oi5£ brocket ^ ^ ** t0 ^ PnCe L&SGT Ct\X\ 

C 1 U “Snt^tostfharSown toat aay E s n & E ^ C ^ ae M ^ k !! U J?'11 J T T T 

Sulphur out s^ssesmSS be refilled 

of coal 


million and exceeded IL 200 million for the first timfl 
This item comprised 31% of the total Balance Sheet a 
31 st December, 1 970. 


British Bank (London) Limited during the course of tb 
present yearto further assist in the expansion program™ 


ever, toe. treated water Is not 


scain on the base of too pack apency agreement wiinLmiea yet approved for use on vegetable fne motors rouow • toe contro- 

is left unsealed: bead seals are ?? ck l ^ in f ^dustries, Gomersal, HrGH-SULPHXJR coal, undesir- crops. e 5* a1 ., design philosophy of n QW r ^pVnt^inoH«K e ^'ritvt er ^' 

used for the ends. Cleckheaton, \orks. able for poweM tation use The report of better grass due emending downwards the mdust- PP ]S? dltau t£r 

Main feature of the Flowpak The _ machines are suitable for because it pollutes the atmo : to 1 W *I®L I S?“®5 arouJd ne S maHe^d^Sr ft ?SS ^ Quadruples the d mtoimum 

S4P the latest in a range of wrapping (as outers) foodstuffs, sphere, can have its sulphur from Mr. Paul here operator of cofes guaranteed life in man v cases anrf 

Packing machines by K Rmi e ' cento ine« (tin plastic wood, removed iu a simple, continuous [he Tw in Golf Club at Dub- a K 

Forgrove. of Seacroft, Leeds, class, and cardboard) and chern- process. ^ arot!Sd?Sm|what laMffihSSS 2l00 ° hours f° r some of the tabes. 

LS14 SAN. is that change parts icals and other paUet loads. They Tb e method was developed by d ° e * S co?S at larger diameter The Qeed for reK:har3illg with 

are only reeded for variation in are used in the electrical appli- the U.S. Bureau of Mines, 4S00, p™rf’ iTTwnor 1 Mamifqphirlnu „ ■ Sas at the factory is thus avoided 

product width. Speed of change- ance industry for wrapping Forbes Ave.. Pittsburgh. Penna. *? gated P i£p ?h?55fl5 i and is Periodically performed by 

over i* assisted by multiple red refrigerators and freezers, for u.S.. which offers Progress g™?™ SI ma ? 2? e JS VmfLtiEFZZSi * ^ simplTby opening a 

mountings and pre-calibrations, bundting newspapers and periodi- Keport No . 35 on u, e techitfque. *9 $ ent Value of ™i^S duce S ▼alve to Inject a metered quantity 

. . , . cals, and by light engmeenng ^ 016 traces of copper. oy progressive die methods and 0 f »as . clCiCU 

This machine is the first in i nduslr ip S It consists of mixing pulverised . . .. 'windings produced by coil shoot-- u sa4 ‘ • - 

the range tn use a new code of high-suipbur coal with coal tar • By agreement between the ing — a method by which the coils 

international operating and con- Seven models are available and using hydrogen to blow It Financial Times and the BBC are wound external to the stator \ 7 — * ~l 1 

trol symbols, devised with the suitable for shrink wrapping a through a bed of cobalt molybdate information from The Technical arid then “shot" on, that Is. V O-llaOIP 

assistance of specialists from range of items from a single reel catalyst This produces a thick Page is available for use bu the pulled into place It is claimed 


Profit before tax 
Capital & Reserves 
Deposits, etc. 

Cash & Banks 
Total Balance Sheet 


I960 

IL 

135.000 

436.000 
224)01,000 

12.289.000 

29.655.000 


1969 

IL 

6,329,000' 

21,197.000 

461.409.000 

152.669.000 

526.940.000 


1978 

IL 

6,670.0 

22,831.0 

511.488.0 

200.134.0 

617.588.0 


Copies of the Accounts can be obtained from: 
. The Manager. Williams National House. 
11/13 Ho/born Viaduct, London EC1P 1 EL 


Aston University. Birmingham, of cotton to a T-pallet load of oil for burning under boilers. Corporation's External Services toat the motors are lighter in J 

The symbols will simplify toe bricks. Sleeve, hood or sheet coal tar to be re-cycled In the as Source material far its over- weight than traditional FHP SrjGPfl 

work of operators and main- wrapping methods are employed process, and hydrogen sulphide, seas broadcasts. types for a given output w^vvu 


V iat to do when the Board asks for 
your ideas on a building project. 



Lean on us, of IDC, for the answers. 
For design that meets your company’s 
needs precisely. Planning, down to the last 
detail. And construction - on time, and 
very much on budget. 

We’ll look after every thin g - even help 
you find the site and the money. Just lean 
over* pick up your phone - and be ready 
for the next Board Meeting. 

Call IDC for the right answer to your 
building problems. 


I.D.C. Limited, Stratford-upon-Avon. 
Telephone 4422. 


types for a given output “ 

.Tbe company expects a con- J-*.- 
siderable demand for toe new (I | 1 VC 
motors from pump, fan, machine v 

. tortile machi nery, and COMPLETELY enclosed vari- 
matenal handling equipment able-speed industrial driving 
manufacturers. To the designers units — the Vari-Sit range — are 
of such equipment, standardisa- available from Andantes of 
tion is expected to offer useful Ashton-nnder-Lyne, Lancashire, 
benefits. In particular, design in five sizes with powers up to 
can proceed more rapidly on the 20 h.p. and output speed ranges 
Dasis of a known motor in terms of 6:1. 

of overall dimensions, mounting . The units are pulley and belt 
details, and mechanical- output operated and require no greas- 
ing. Simplified belt ebanging, 
a be, t life of 15,000 hours. 

Ljt,a. ifl ||ly gives minimum down time. 

Four models are available in 

‘ - -each size: input and output shaft 

lTl SllOvvflFQ model: motorised model with 
111 VY VJ.O standard flange-mounted electric 

____• J_ J motors; and either of these 

aVOluCfl models fitted with a geared 

Mr r V/1UV/U motor equipped with limit 

OPENING a cold water tap can switches allowing remote con- 
reduce the pressure in a whole tttjL 

household system. If someone is Input speeds arc 970, 1,450 or 
taking a shower at the same time, 2.900 r.p.ra. and all models are 
this permits more hot water to fitted with a speed-setting 
flow through toe shower mixing indicator, 
valve. The danger of scalding The casing is a one-piece east- 
can be reduced by using thermo- Iron bousing, p re-drilled for uni- 
static valves, but these are versal mounting, and is supplied 
expensive. _ with flat cover plates and 

A cheaper cure is to Install a louvred ventilating plates. These 
pressure-sensitive m i xin g valve, plates are Interchangeable, 
which will reduce the flow of allowing the units to be mounted 
hot water if cold water pressure in any position. 


SMITH HOLDINGS 
(WHITWORTH) LIMITED 

on S5.5 sstt 

y^ e a ndod1St m M°U f S?L C ‘ U ' irn,an ’ Hr - J ‘ 101 * 

. Trading conditions during the latter half of the yea: 
™SS V p?ofifES >1 ^ an ? “ ?/«“** Sre ab[eto e shov 

t - before Taxation of £35,715 compared with £7,7$ 

LenteSiS'A ? irec,ors JuSSd taS- 

(1970— NU) D d d f ?i% le5S lax on A>e Ordinary Share 
. . ttie time of making this report, ordprc uv* -it i ver 
saS aSrSdv^madS 11 ?!^* 41 ^ 1111 ***1 same Period last year 

50% ^ ready made ^ orde rs on hand are higher by d* 


oar SDJSwLhtoa mJSm! su ^P? ssful exhibition in Paris o 
for DroMssin“ C ^ e - “achine, spcciaUy design* 

Ss OT?ndto B Spm ?? cetil3 E a Iar £e demand i« 

futorfbustoS e Industry. Prospects o 

to be excelled & lM ° f 0113 machine are consider* 


licenS^s e for y toe n Position in being one of th 

LC.L Markal Proper" - Solv ® nl Scouring Process and also th 
of TeS H for Scounng, D* s i 2 i ng and BleaChin 
made all toe LCi^?r ft .^ e l V laim t0 date, we bav 
toroughout the world ^Sf^», P ants s “PP Ue d in the U.K an 

5 « 


iiMSS? i? in, much .tmuj. 


?s n 3 s d M fu a} 1 c y h -s? sS*?” firs 


lndu strial Affluent Treahnont Experience 


ACM 



* CO. LM. HtVWSod LutuMn 
T«: Hoywood fl?SS 5 Tolex.eidio 
Lonoan- 01-840-1211 Leeds.- Marlev MIS 
a *»Wi East kllbrldo 31 MX 
— * Woodall-DuctchJim ComM*’ 
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How American Express 

protects its clients 

American Express Travellers Cheques, 
Cards and other financial paper 
will be honoured - without limit - 
at a network of over 1,000 offices 
throughout the world. 


This past Monday, thousands of 
Americans around the world 
awakened to find themselves in the 
midst of new financial turbulence. 

Were their funds negotiable? At 
what rate? 

For American Express, it was-and 
is-a case of business as usual. 

American Express Travellers 
Cheques and other financial 
instruments were cashed without 
limitation around the world (subject 
to banking regulations in some 
countries). That was true even in 
France and Belgium where the banks 
were closed on Monday for a 
holiday. But American Express travel 
offices were open and taking care of 


the financial and other needs of 
American Express clients. 

Even tourists whose Travellers 
Cheques were lost or stolen 
continued to be protected by the 
American Express refund service 
which functions 365 days a year in 
Western Europe as well as the United 
States. 

American Express Money Card 
members continued to be able to 
cash a personal cheque for up to $50 
in local currency plus up to $450 
worth of American Express 
Travellers Cheques at offices of 
subsidiaries and representatives 
around the world. Anti, because 
Money Card purchases are always 


written up in the local currency of the 
country in which the Money Card is 
used, members experienced no 
difficulties in charging their expenses. 

At all American Express offices, 
travellers were able to purchase air, 
rail and bus tickets with their Money 
Card or Travellers Cheques. And 
through this office network, 
uninterrupted communications were 
maintained so that money and 
messages could be sent in addition to 
normal mail service. 

For more than 120 years, American 
Express has been the company for 
people who travel. This week, in 
virtually every country of the world, 
we are proving it again. 


AMERICAN EXPRESS, 

For people who travel 
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. economic measures - sec 




Voicker ends his round 
of talks 

BY ADRIAN DICKS PARIS. Augustj 

MR. PAUL VOLCKER. the U.S. deputies or the Croup of Ten meeting of the Common Ma 
Treasury Under-Secretary, was may be summoned within a Jow mcmptar> totumittee. 
due to leave Paris for Washing- days to prepare, earlier than The gold and foreign exch* 
ton to-day following a series of usual, for the Ministerial session markets remained closed to. 
meetings designed to explain to of the Croup that normally pre- but the foreign exchange nut 
European • governments the cedes the IMF annual conference, was due to open to-morrow., 
measures announced by Mr. Such a meeting of the Group Bourse was open and registc 
Nixon last Sunday. of Ten deputies might be useful a slight decupc. Dealings « 

This morning he met Dr. to the European countries ana reported liynt una were lim 
Erwin Stopper, president of the Japan once they have managed by the authorities to Fre 
Swiss National Bank, and fol- to decide how to handle their shares. 

against ^he enthusiasm 

As >■»'*■ ,hcro is n ° real « 

,n lhe direction nf the Fro 

, acce *,J.., I ’.o vein mint’s ihmkloq thnuz 
observers here, that i s certainly keen to see 
- would he wdling to k j nd p{ .. European sniutji 

— 10 per cent import p erha p^ mvolvinc Tendon as \ 

surcharge in return for a round ^ , hD Six Ooe plan boin( , fn 

v?^ ,0n5 ‘ -.it n nr* discussed in inonetarv cir. 
This, however, is to look one . p : , n d hasic.illv siuii'lar to 

the face of Washington's latest “There was no reason to worry and Industry to-day at the Cabinet the likelihood that the Americans P« forward for this. One Is that LSSSJJ^Sh? that* “hack S -^ 8e »- ft tf Uie ^f 1 taiSiKJ Schiller plan, would require 

dollar defence measures about the situation. Bank of meeting. He warned that Japan may be willing to deal such a 016 surcharge would almost cer- fold reporters only that oacK situation. The immediate pro- .-.j. Cfmn iries m rin 

nllnitJ ronnrtc *> a P an officials said, because the would face a loss of S2,500m. to se^re blow to Japan Wc£omy Mainly impose a severe further in the U.S. the .dollar is lookrag occupation is seen by inter- J: 0 ™ 1 “J ™ n rfS in torL ® 

♦wf. ®t p !i e unconfirmed reports ma^ets had to be supported and *3.000m. in exports this fiscal year todefend the swtfftly deteriorat- financial strain on the struggling healthy, healthier than It wras national monetary observers here tin£™i n * 0 

that Japan might allow the yen it was apparent that “the if the Nixon programme becomes jJ-us dollar' aetenorat TriStai - t and ra ighte V e5 last week." He added that he t0 be exchange rate problem un,t » r ncc.^un 1 Unknd to 

t ~f nd tiiere 15 as ye f no exchange control system was truly effective. The Tokyo stock exchanee saw *“11 ft. which presumably neither did not foresee a large-scale itself, and Mr. Voicker— who present official ,-old price, agai 

solid evidence to support these working extremely well Mr. Tanaka also noted that the a modest recovery in the after- * >res i der,t Nixon nor Treasury monetary conference being ca iied off his visit to Bonn which the dollar ilselF wo 

continued y et adding to the nation's long-range impact on Japan's ' noon session to-day. At toe dose Secr « tary John/ ConnaHy want to called in the near future. scheduled earliei^is understood Ro«t 10 he 

Cab 1 net to stick reserves at this time was the economy should result in delaying s tock market had dropped ^ happen. to have made it clear in Paris American intention. 

^JLir. PaTlty n°/ S e recent return to Japan by the the country’s recovery from a g9-6 t0 2.440.8. This followed a ^ second is that the legal Group of Ten that the ball is now in the Euro- The other type nf solut 

Japanese currency. But the international Monetary Fund of semi- recession that has continued of , 31 10 tn ° SQfl % difrina machinery for exempting the ^ n]ror - a i--* „„ 1 . r i r in De ans' court would be the double market. 

Fmance Blinistry only this after- ffloom.. just when the Japanese ^ a hectic 'mVriigfiioa US ^11 is _avaflabje_ under the J£- P ' “ French Government once practised in Belgium 


industry seeks 
in import changes 

BY OUR OWN CORRESPONDENT 

TOKYO, August 17. 

JAPANESE economic Ministers, therefore, surpassed those held Government to reject overseas Japan could absorb the 10 per 
meeting in emergency session by the U.S. and fell into line demands for additional Import cent, surcharge demanded by the 
here to-day, began considering behind the $16,000 m. of West tariff cuts and .revaluation of the American President throughout 
demands from powerful business Germany. It was the first time yen. much of 1973 but that the small 

circles that Japan delay the io Japan's financial history that There were clear indications and medium companies might well 
implementation of planned the country's foreign exchange aniong Japanese business leaders be forced into bankruptcy. Cer- 
import liberalisation measures in reserves reached such a high that the Government may be tainly there is no evidence here 
view of mounting dissatisfaction point placed under intense pressure to that U.S. importers would be will- 

with President Nixon's 10 per The massive dollar flurry did S “PP«1 industry-wide moves to ing to take the duty surcharge 
cent surcharge programme. not foretell a movement of hot aP i!?”S? unilateral voluntary upon themselves. 


Hopes 

rise 

for 

RB -211 


By Michael Don re. 
Aerospace Correspondent- 



■li 



«««■ j ■ . A* Jt* ■ ® BUUin - JUST wn ™ Ine Japanese »» i ■ a hectic morning session as In- “ “f" 1 ™ uoa * r vi ew n f the fact that the Inters The French Government once pra«»*u m mikiudi ; 

noon admitted the situation did not particularly want to thought bkely beforePresi- ^estora S^oured to imload P™ c,araa tjo r V impoangthe sur- ^ 0 * tDefacttnat tneimep e f all com- apparently contemplated hy Si 

ssrr sa 

m to-dav as the Bank nf dollars as much as possible. In the event-that the minor re- 41 2s~* „ . ,, guarding the 1 

entered' the « Tl wa* becoming increasingly cession continues weU into 1972, . The rally »9 afternoon ses- ments position 

market nnee^a^fi^ ^ evident, however, that the bringing with it continued neces- ? ion was mainly technical with it i s being 
s'e dollars -Tnd Japanese currently are moving sity for Japan to depend on ever- i° ve£t0 ™ covering oversold posi- that by exempting the RB-211 in v -_- "m £• • 

W. Germans hope for Six 

monetary reform plan 


r stw-isss-B's » s 

chance market nnpp. a-fili evident, however, that the bringing with it continued neces- ?J° n was mainly technical with it is being argued in London 

purchase dollars -Tnri stVhiH« Japanese currently are moving sity for Japan to depend on ever- i° ve£t0 ™ cohering oversold posi- that by exempting the RB-211 in 

the Tni-vn riaot I, 3 , 6 toward the inevitability of a rising exports, the only alternative Dons. The downward trend was this way, the Lockheed TriStar— 

On XTnndar the of 1 !' r * Tiew trading and currency for the nation’s major manufac- Sfiam spearheaded by stocks in a major aircraft programme in- 

nurchacnri smonrn polices. turer s and trading bouses would efport orientated industries like volving the posaibflity of substan- 

hm.eoc a 7 aai “S During to-day's emergency be to make shipments without any electricals and cars. tial exports in the years ahead — 

effvTrrc ^ ”} ai frantic Cabinet meeting, for example, it hope of profits. Conceivably Japan The Central Bank bought more would be safeguarded thereby 

ei 5w,- ine 5 ca ? was emphasised that the country’s could do this for only a relatively than $700m. from the exchange materially helping the U.S. 

absorbed an th * $r°l 6 BaQ * business ^ircles are bitter about abort period. banks to-day adding to the balance of payments prospects. 


a ~dr a i TJ- ^ U S - BO J ! es 27,(1 are becoming Most Japanese exporting experts $600m. bought yesterday to sup- if this view is also accepted 
loe nations reserve holdings, more steadfast in urging the contend that the .large firms in port the U.S. currency. . by 


U.S. car companies agree 
to hold prices 


BY CHRISTOPHER LORENZ 


BY JUREK MARTIN 


the U.S. Administration — and 
there was growing belief in both 
London and Washington yesterday 
that it will be — then the RB-211 
seems aimost certain to be re- west GERMAN Govem- 

pneyed. . meat is hoping that the Six will 

The Point was also being made, be bl g tQ agree on a joint mooe- 
however, that if such a reprieve * J* ' -- 

is going to be granted, it ought SJSS, 

to be done very soon — certainly ?? Thursday when the Common 
within the next few days-«ince Market economics and finance 
the U_K_ Government's own Ministers meet in council in 
a I ready-extended deadline of Brussels. Bonn wants the Six to 

August 24 for settling the whole reach a common position before 
future of the RB-211 is drawing a Group of Ten meeting is held, 
closer. The Economics and Finance 

It is also argued that, even if Ministry spent the day working 


g „ . NEW YORK, Angust 17. 

The GLIMMERINGS of dissen- Chrysler's small car line is here have said how far they plan are numerous trade unions who 0,6 u s - Government did not feel hard on several, reform models 
sion between the American car entirely dependent on imports— to absorb tlvir increased costs are quite capable of eoine their ‘ il conia 1182 ^ le 2 al loopholes but spokesmen insisted that no 

(the Hillman and bow far they will be own ways Certainly there was “ **** proclamation on Die sur- concrete proposals had yet been 




FRANKFURT. August 17 
barm to the German ertmoi 
but his Ministry said no detai 
plans had been worked out 
aid German exporters. Prior 
President Nixon's announces 
the Ministry had been work 
on what amounted to limited s 
sidles to those German export 
particularly hard hit by the fle 
ins of the D-Mark. 

Leading German export 
companies again came uqi 
pressure uo the Stock Market 


w . - — * - „ ______ the view gained ground that c 

industry and the Nixon Admlnis- the Cricket (the Hillman and* ~ bow 'far they*” will ^be own ^wa'vs “* the proclamation 0 on the sur- concrete proposals had yet been ' ijftiL.'' cerns would be hit by the Ami 

tration over the apptication of Avenger) from Britain and the passed on to the buyers' the nlentv of union charge to exempt the RB-211, it formulated. This would not . ean ™‘ ?asures not only th 

the freeze on prices evaporated Colt from Mitsubishi in Japan, specialty car makers— such as evidwif in Vork rfJJ couid s ‘ vcn a dispensation on happen until the attitude of West North American trade, l 

late last night when both General All these -products will be Volvo and. to a certain extent moraine where several lahonJ **" gr ° un . ds th ? t u - s - procure- Germany’s five partners had been L . ^|V,; throughout the world as forei 

Motors and Ford agreed to re- affected by the import surcharge. British Leyla*d with its Jaguar, contracts between the ri*? Vnd men * , of ».^ e constituted a ma de clearer, hopefully, at to- • ^ .. competitors, particularly i 

scind previously announced price Since, under the terms of last M G. Rover and Triumph lSe^ the civic imhTuTare special bilateral arrangement be- day's session of the EEC mone- A Japanese,* were diverted fr 

f « U» <Mw duration year's labour tontract, the car are clearly less wmled than S£^«%&gE£2L£ at J2S taIy c,mmittee ' Wk «»*Uitt. other markets, 

of the freeze. companies will be paying their those in the mass produced small least thev were until John rK^mi. in ih» WuL\ The Herstatt Industrial Iru 

In addition, all the car com- employees more on November 22 car market. Itremains entirely T n? fnrtVtn tt ™ closed over 1.5 points down 

panics have said they will pass — - 10 days after' the freeze is sup- nossible that over thp last few them on for the UJv. Governments heavy expen di- IVlCCt 3g21Q Prof. Schiller 101.56. For the second day r 

js ^^ trot, .c p^-ar a — — _ r 

Senate vote on loan guarantees that the German proposals will ha * not b f en cancened - DM140 and in Frankfurt Dai nil 

ftnt it an avonop nf cion n ar . ■” — *■ — vuwuuj iu cuauit: mcui tu wiui" union heads said for Lockheed, the RB-211’s posi- have been decided In detail The only concrete news from Benz was down by Dm. 10 

vSSi«?iL a rn? V SIS e IS p , ar ^ cula F ly ac . ute for stand what the President has that since their prospective con- tion is regarded in this country before to-morrow afternoon’s Bonn ttwiay was that the Govern- Drn-363. Banks, chemicals a 

buvers i li hL k h 5 F,te J ^ A ™ en . caB , Mot . ors ; ^ne. tracts would all be made retro- as being i£ a special category. Cabinet meeting. The Foreign pent felt it was sufficiently electricals also fell. 

to !hf t s »unHi botb r Who “ „ have J 0D, £ J®** VW here said that any increase active until well before the Presi- Whether the UB. Government -Minister. Herr Walter Scheel, informed of the American posi- Activity dd the open Frankfi 

2JS \ SfniSihStho Srn^fS e f er S ed frora . the rod and both in prices t} 0UDd 0 reduce dent spoke on Sunday night itself regards it in the same way will take the chair at the meet- rion by yesterday's London talks foreign exchange market * 

to riKtnm<»re « M inI5 e of ' vhom enjoy much smaller our market potential " but no agreements could still be reached still remains to be seen. But it is ing as Chancellor Brandt is still that particularly with Pro- greater than yesterday, althou 

excise'tax was removed 3 ^ profit “arem* than the big twtx one knows yet if this will be the Pay increases put Into effect also now dear that the UJv on holiday. To-day Prof. Schiller, fessor Schiller out of tow-n. there with the official market st 

excise tax was removed. Nevertheless the giants of case . This appears to run directly con- Government itself does not intend the Economics and Finance Was no point in Mr. Voicker com- closed, it was still only 10 f 

Detroit can hardly conceal their g ut i£ ^ caT industrv. whose trary to the guidelines now being to see all its money and efforts Minister, himself recently back mg to Bonn after his Paris talks, cent of normal. For a wh 

glee about the edge they feel compliance with the freeze is issued by the Office of Emer- 011 rescuing the RB-211 thrown from holiday, flew to the North 11 al so became known here the dollar firmed frora L* 

Both the major companies said rh* rn ° n S p . r ,? po ? a ^ hav ® essential if it is to work, is pre- gency Preparedness w German Island of Sylt to confer plat a GATT meeting would be night's DM3.37 to DM3-40 but 


excise tax was removed. 

Additional costs 


thev would revalunte their prlc- Sinn T>Ii e iSS H !? ed pared for tliree months to sell Similar situations have been }!>r °S with Herr Brandt before return' beJd in Geneva a week to-day to dollar interest rates eased, 

inc policies at the end of the I T P + r ? re tllis year ’ s cars at Iast y ear ' s roported from all across the JlnJSSffSfrtn ^h^UK ^rovSn? inp for Cabinet meeting. discuss the 10 per cent U.S. fell back slightly to DM3.3S 

90 days. GM had announced price S d rnmmtSZe prices, the other segment of the country. On the West Coast for insist ^ Cabinet may meet again in »Port surcharge. the end of the day. 

increases averaging about 4 per Maurice Sun? s5d that it SS ^ ericaD v ««WOBO^-orpdtoed example^e dockers have been upoi [ ^tU-goveramwtffi d2SS 2 n u „, Fl ? day ’ , ** teT , pr °fessor Volkswagen said to-day that 

cent, on its new model year cars “Jounce Stons said that it vwa labour— whose co-operation is out on stnke for over six weeks Jons upon toe erne’s future, at Schillers retura from - the although the effect of the Amen- P nunr 1 firmer 

that are about to go on sale, {5^ vital was less bappy about the in pursuit of higher wages t with whiebte riewsvrih beput Council of Ministers’ talks in can measures wUl not be as ^ OUEa nrmer 

while Ford, and also Chrysler, shnnirf ,3! restraints imposed on it. The cumulatively severe impacts on strongly. Brussels. If this happens, drastic as first- thought it is The big banks are not folic 

bad originally intended better tnii »Sn P irture across the country is the economies of the Western . Chancellor Brandt may well worixed that Congress may not ing a common exchange polit 

than 5 per cent, rises, though car - s ,', k J r s ^Sr“ ve ry confused. States) and the imposition of a ^ break into his holiday to take grant in full President Nixon's For the second day the Dresdn 

thm «» spendatkra thill tb«r 2SE,*S “ “ " ' — • 



-- ... - p* HA.:..* *.i__ 4,1. _ i»*c wviaw "umu uavc id ucai uakwaMu wuuavtS tti a t OllZht tO ^ P — ^ J 

thus absorb themselves the cost narticijla'rlv^^rpi'man the brunt of the freeze while cor- be signed in the next three COCutUSCfl 

of improvements in their new IT tta IwSLS (if the pw»g“ would lha months - T 116 ' 


Its vice-president. Dr. Otmar the German motor company says ing* such transactions to tl 

receiving the months. There are many mil- ' * —i-? Emmiager, who flew -direct to that the cost to the U.S. con- equivalent of DM500 per perso 

cars - lattpr can tw'narniad^tn Lam benefits of all sorts of tax incen- lions more with contracts already HONGKONG, August 17. Brussels for the EEC committee suraer of an imported car may None of them was enterir 

Two of the b!g companies. Ford areepi fives. Mr. Meany called toe signed containing built-in wage THE CLOSURE of foreign meeting after yesterday's talks be slightly lower than before transactions in customers' pas 

and Chrysler, will find them- ,m AFL-CIO’s executive council into increases due to take effect exchanges In Europe has already in London with Mr. Paul last week-end; home-produced ports, as the Bundesbank h; 

selves facing additional costs vi.j. . nnfarttiol special session on Thursday; between now and November 12. started to cause headaches in Voicker. the U-S. Under models will be about 6.5 per cent recommended. There were ab 

stemming from the President’s ^Yiansei poientiai what comes out of that meeting Nothing like a national picture Hongkong. Exporters no longer Secretary to the Treasury, is cheaper. slight variations in the rates « 

proposals. Ford, of course, im- It is. of course, far too early could »-ell be very important. has yet emerged on bow. these have any idea what rate they will expected to take part in the Professor Schiller has given exchange, particularly for tl 

ports engines from Europe for to say whether the competitive But organised labour in this differences will be resolved and get for their products in the U.S.. Bank's council meeting. As an assurance that the Govern- pound, which in some instance 
use in its Pinto, as well as disadvantage that the imports country is by no means as mono- until it does the success of the which accounts for over 40 per things stood to-night the regular ment will do everything to avoid was firmer than yesterday- 

importing the Capri car from now face will in fact cause their lithic as might be supposed, freeze on wages remains in cent of Hongkong overseas sales. 

Germany for sale in this country, sales to drop off. None of them Whatever Mr. Meany says, there doubt. Manufacturers are seriously con- 

sidering suspending . shipments 
. ■ _ .until the situation becomes 

'I'll €Jk \rci m' Q W% Qlln bS r wbiS°cLnot q^o e te US. 

UulllV . MVa v^dlldUd 

^ y m/ from London, on whicb they 


Not 


Swiss drop limits 


THE SHORT-TERM impact on flows and it may be necessary loss, a team of senior Federal 


BY OUR OWN CORRESPONDENT 

__ „ . . ZURICH, August 17. 

Toronto auinict 17 normally rely on to fix the parity THE SWISS foreign-exchange nearly equalling cuiTent bank- reney front to-day. However, Ii 

TORONTO August 17. of ^ Hongkong doUar in terms market reopened unexpectedly note circulation of Sfrl2.347.5m. many cases the 4m. tourists wh. 

“We are not guilty on either 0 f U.S. currency. U> 1S morning, but without parti- It is to be expected that in due are spending their holidays ii 

cipation by the National Bank, course some of this enormous Italv are suffering rnnsidwahh 



fail in Canadian exports to push U.S. economy expands demand Canadian delegation will have a ate jn any way against American Jhe y ^cou ItT ^gc t ^thei r -h an ds^on resumed at discounts of from In the meantimeTthe^ specially! fn 7 n/hei^ 
the value of the Canadian dollar for Canadian exports. big argument on its hands in soods. Mr. Nixon’s Initiatives Sese balanres. 5.5 centimes per one month to appointed Government study 

down, others believe U.S. It is difficult to assess just trying to convince toe Americans JJ™ 50 1 an f T JSSSmiS The te0 P erc ent import sur- 8 centimes per 11 months. The group continues to watch tS to be s ra^pe^in to toeh nS 

restraints on interest and dm- how much of Canadas exports that Canada should be exempt. t “? t 1 e . ven u - s - government charge imposed by President gold market resumed business in situation and advise the Govern- D art«s Pwlr* en 

dend income will cause a flow of will be affected. The most opti- Mr. Sharp says Canada is fully officials cannot answer whether xvucon will leave Hongkong's Zurich at 2 pm, the initial price ment on any necessary steps. The daacnure<t 

Shorn.™ lund, to Cnnoda. mistlc sues, is that the main prepared to eo^peratioo «.-ith the WMdte Canajah^orts wdlhe m “ jor " dost “ U?u C hed as of S43.50/44 per ounce, dropping Cabinet aieaaes th?t if would ta dnilan in“n™^«?"e^ 

w^ch could raise the Canadian adverse effect will be felt by United States in working for a l ° e surcharge. This cotton twt iles are under quota to S42.00/42.50. compared with a take no further action without 3L JS, S ,! r n e J a J, e , ZjLl 

dollar to parity with the U.S. manufactured exports, which better international monetary J i a n ^i en “ s .. ld “ a ? r pari be and thus exempt from th e q new rate of $42.95/43.15 before Mon- prior consultation with other chanSrs Y The dkl^ ^xcbangi 

dollar or even higher have a high labour content, system but he argues that , the S ' OU “ J ea ^* 0 tli 5™S AWT. Official ojinion here- take* day morning. The stock ex- West European countries, and "fi ^applied hL^aSd^reSll 

The brum of the US. pro- TTiese were valued at about grounds used by President Nixon £' la *% a ’ h ^ a L S® some consolation from the fact changes are to resume dealings the National Bank for its part to Vmr wt? toSthm IB 

cramme will fall on Canadas SC 1.000m. id 1970. A more pessl- to justify the surcharge are un- £ a ", ai *J a ” government has so far ttat the surcharge is non-dts- in foreign stock to-morrow. seems to want to wait and see week's rat« CenL * tha ^ “* 

secondarj' manufacturing indus- mistic estimate by the Canadian fair if applied to Canada. Mr. escmiwea. - crlminatory aad the M i 0I1 y' s pro . The bonks and Bureaux de the reactions of Common Market ~ 

tries, which already are being Manufacturers Association is Nixon says the move is necessary These talks could encompass ducts have hitherto proved cap- Change have dropped their up- countries' central banks. n To-morrow 

pinched in export markets by the that tbc import surcharge will to compensate for discriminatory the Canadian U.S. free trade able of meeting competition in ward limit of $30 per foreign cnlnmlmv rv 

appreciation of the Canadian damage the position of exports tariff and non-tariff barriers in agreement on motor cars and the world markets. But Hong- tourist per day and are meeting 

dollar during the past 14 valued at $3.000m. Although the some countries against Ameri- parts and a continental energy kong's profitability will undouht- all demands, though at relatively 

months. It may he necessary far strong Canadian trade position can goods and for discrepancies arrangement. The import sur- edly be adversely affected. One low rates. The Swiss National 

the Bank of Canada to follow an with the United States indicates in exchange values between the charge will not affect shipments silver lining for the colony is Bank has not reonened yet, bow- 

intcresi rate policy aimed that Canada is in a position to United States and other coon- of motor cars, oil or natural gas the sudden spurt in U.S. stock ever, and is accepting only 

primarily at influencing capital absorb the prospective trade tries. from Canada to the United States market prices. amounts equal to Sfr.100 per 


ITALY: 
Attack by 

foreign tourist per day at a pn> Qnpfalictc 
visional rate of Sfr.4.06 per OULldllola 


Signor Emih' 
Colombo's Government is to hob 
a meeting to endeavour to defini 
the attilude Italy will adopt a 

Thursday's meeting of the Cob 

mon Market Council of Minister 
in Brussels. 


dollar. 


Warning of 


‘extra cost’ of 


Bank would remam out of the attacked hy the SonaSt ParS? • - • tit-is-i 

market to-morrow ft is -not yet which is a member of the 1010111^ EEC 

clear when it will reopen, but Government rnalirinn tJiL 7* J WUIU b 


Australian stock exchanges slump 

BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 

SYDNEY, August 17. 

AUSTRALIAN stock exchanges The Australian Reserve Bank meats and the 
slumped today in one of the to-day ordered all trading banks the EHP report 
biggest selling days for many to stop dealing in U.S. dollars, who suggested 
vears. Tne Sydney all ordinaries This ban is expected to last at pany's profits ought 
index dropped 10.5 points to least two. days so that Australia $A12m. 

468.54. while tn Melbourne, the can see what the rest of the Uncertainty over the budget minerals contracts with . . . 

metals index, read at 11 a.m.. world does. Tourists wanting to proposals, introduced after trad- Japanese, and the wool broking terest in industrials. puousoea us report ior me weex -Avanti” to-dav -”.v \ r —\ T -r — --- 

showed a drop of 24 points, change reasonable amounts of mg had closed, also contributed houses. Coal companies, were It is now quite clear that there ended August 13. This shows With tlte ^currency market and charm ?ii Imports' wiSd S be U ty 



*e .tttisa. W.umfi,TZ: ' thT *<£ci*i "‘S b 1 *'^ 


i ;i 


2^70. 


announce- whole that its downgrading of major coal, contracts with Japan, further. 


. makes it ev« 

exceeding tne unenaugea goia mer Holiday period, toera r ^71- T0 , take on the 

reserves of SfrlI.87S.3m. and samething of a lulLon the cur- EEc!'° nal C0St 0f 
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How not to waste money Problems of a lawsuit in France 

W BY OUR LEGAL STAFF 


on management courses 


BV CHARLES J. MARGER1SON 


<to Jeiag 

' for pi 
[>ian 


I TAKE as a major criterion 
. of my success as a manager, the 
• number of my subordinates who 
•- are. promoted to the next level." 
This was the view taken by one 
manager in a large company 
lil4How effectively are we develop- 
. ^ing tomorrow's managers? 

. At the moment, few coro- 
. panics have an effective manage- 
■■ ment development programme. 
‘Line managers too often wash 
. .’ their bands of the problem, and 
•delegate it to the company 
. management development execu- 
tive. “My job is to keep this 
plant running and make sure we 
•r produce the product on time " Is 
a typical reaction. Day to day 

• pressures tend to relegate 
developmental work to a low 

• place on the list of priorities. 
Privately, many managers 

- express concern at this, and ask 
what else can they do in the 
circumstances. The result is 
that the management develop- 
•. raent manager is landed with the 
•^..problem. 

In such a situation, there is a 
. tendency to send the up - and 

coming young manager on a 

:onrse. and thereby delegate the 
. problem again. The result is that 
Management development is 
3eing done further and further 
Atway from the problems and the 
) i organisation where the man in 
.Vues non must manage. 

Ki The most important person in 


a manager’s development ought 
to be his boss. It is he who can 
provide the opportunities for new 
learning and influence subordin- 
ates. A major characteristic at 
to-day's effective and successful 
managers is that they have 
worked with, and presumably 
learnt from, a boss who, while 
being successful, provided oppor- 
tunities for his subordinates to 
develop their managerial experi- 
ence. The job of the senior 
manager is to provide high work 
expectations of bis subordinates 
and the resources and oppor- 
tunity to meet the expectations. 

Encourage 

people 

A major function of manage- 
ment education ought to be to 
aid senior managers develop 
these skills to create the condi- 
tions for on the job management 
development. This requires the 
manager to spend more of his 
time in _ helping others do both 
their own and some of his work, 
rather than trying to do the 
whole job himself. It means con- 
centrating more on the people 
in his command rather than the 
task. 

In this, the senior manager 
must build a developmental 
managerial style, in which he 


encourages people below to 
develop ideas, take over new 
work, have a say in the opera- 
tion. and see their boss as a 
person prepared to help. 

This contrasts with two other 
managerial style®, both of which 
tend to inhibit management 
development The depressive 
managerial style is that where 
the senior manager is always 
looking over the subordinates 
shoulder, doing key parts of his 
work, interfering from time to 
time, indiscriminately. and 
generally exercising close down- 
ward control. 

The detached manager also 
has a negative effect on manager 
development. His policy is to 
keep subordinates at arms reach, 
either by telephone, memo, or a 
busy diary, and a secretary who 
acts as an efficient sentry'. This 
defensive style prevents sub- 
ordinates getting too close, and 
thereby inhibits the learning 
they could acquire. 

The importance of these mana- 
gerial styles is that they effec- 
tively determine the value their 
subordinates can make of outside 
management courses. Under the 
developmental manager, the sub- 
ordinates will be encouraged to 
incorporate his new learning into 
his job, and pass on to others 
the knowledge and skill gained. 

The benefit gained by a sub- 
ordinate from a management 
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development course is not so 
easily transferred to a work 
environment, where the boss ex- 
hibits either the depressive or 
detached style. Under the de- 
pressive manager, the sub- 
ordinates will be eyed with 
suspicion, having come back with 
ideas which could be seen as 
trying to change the existing 
system which the superior con- 
trols closely. In this context . 
new learning is seen as a threat 
by the superior. 

In the detacbed managerial I 
environment, new learning dies 
for the want of attention from 
above. Tbe superior is seen »o 
be apathetic and uninterested in 
the subordinate's outside learn- 
ing experience and there is a 
tendency for the subordinate to 
continue as before. 

Formal management develop- 
ment in terms of “ outside ” 
courses must be related to 
management development on the 
job. Off-the-job courses have a 
vital role in introducing man- 
agers to new ideas, knowledge, 
skills, and behaviour. However, 
the expense and effort will be 
wasted unless the conditions back 
at work are conducive for imple- 
menting new learning. 

Effective management develop- 
ment involves primarily design- 
ing an organisation witbin which 
people can have the opportunity 
to grow. This will Include pro- 
viding promotional and reward, 
opportunities while introducing I 
managers to a range of testing,! 
challenging business experiences 
under tbe guidance and encour- 
agement of skilled men. Formal 
management training in univer- 
sities and college classrooms will 
always be necessary. But man- 
agers themselves must develop 
educational skills. 

Charles Morgenson is Co- 
ordinator 0/ Organisational 
Development Programmes and 
Lecturer in Organisational Socio- 
logy, University oj Bradford 
Management Centre. 


1 1 supplied some stone for 
external facing work in France 
and the buyer Is trying to claim 
from me on the grounds that it 
has changed colour in a way he 
1 does not like on exposure to the 
atmosphere. Do yon think he 
! could succeed In such an action? 
Might I have to attend a court 
!ln France? 

We would think that any 
chances oF success of any such 
action against you are minimal. 
You do not tell us sufficient 
about the contract for us to be 
able to advise you as to Us 
proper law; but if the proper law 
was French, it may well be that 
the French Courts would accept 
jurisdiction, and in that case we 
think that if the customer did 
obtain a judgment against you 
be could enforce it, through 
registration, in this country. So 
you will probably have to fight 
the case. If he brings one, in 
France, and we consider that you 
will quite certainly have to 
attend in France if tbe action 
is brought — it would be vital, we 
should have considered, to your 
case. 

Unpaid ground 
rent 

I failed to receive a ground rent 
due to me and on inquiring was 
told that the building was no 
longer standing and the ground 
covered by new roads and new 
Industry- How does (his leave 
me? 

The suggested alteration in the 
nature of the property cannot 
possibly have had any effect 
upon the payment of the ground 
rent. It might make it very’ 
difficult for you to recover the 
ground rent by any of the usual 
methods (distress, or the receipt 
of rents or the demising of the 
property); but it can have no 
effect upon tbe legal liability to 
pay. 


practical steps involved In trans- 
ferring the company to my own 
name (and my wife) ? In addi- 
tion, assuming tbe company Is 
non-trading and remains non- 
trading, what would be- (ho 
annual returns required? 

The practical step required to 
transfer the company inio your 
ownership is the completion of 
a share transfer form or forms 
for the entire share capital of 
the company from the existing 
owner cither to you or to your 
wife. The vendor should deliver 
the completed transfer lorm or 
forms together with the share 
certificates comprising tbe hold- 
ing representing the entire 
share capital of the company. 

Tbe returns required by a 
dormant company are as 
follows — 

1— To the Registrar of Com- 
panies a Form &A (obtainable 
free of charge from the Registrar 
of Companies), which is subject 
to a filing fee of £3. This return 
should be made out as on the 
14tb day after the Annual 
General Meeting for the year. 

2 — To the Revenue a corpora- 
tion tax return and a form PJl.D 
for each director. 

3 — Department of Trade and 
Industry statistics forms as 
required from time to time. 

If you deal with the transaction 
yourself in the manner outlined 
above you will have to lake the 
company us you find it. however 
if you wish to have adequate 
protection you should obtain pro- 
fessional advice from a lawyer 
on tbe indemnity which you 
should seek from the vendor and 
the advice of an accountant 
regarding the financial position 
of the company and the overall 
tax implications of the trans- 
action. 


Deductible tax 


rate 


Buying a 
company 

I am contemplating buying a 
private limited company from a 
friend. Basically what are the 


I hold some Preference shares in 
a private company on which the 
directors declared on April 21 a 
dividend of 7 per cent, for the 
year ended March 31. paid on 
April 22 with tax deducted at 
41J>p. On my querying the 
amounts of tax deducted I was 


told that Preference shares were 
fixed interest stocks and that the 
directors merely notified the 
dividend due on April 1, when 
the old rate of lax applied. Is 

this correct? 

You are The holder of Preference 
shares of a private company in 
which the dividend representing 
7 per cent, for the half >car 
ended March 31. 1971. was in- 
tended to be paid on April 1. 
However as the company failed 
to declare the dividend until 
April XI, Ihc lax rate to apply is 
the rate applicable on the day of 
payment. 

It would seem that the directors 
met to declare and authorise for 
payment a dividend on April 22, 
1971. In these circumstances the 
rate to deduct is 58.75 per cent 


Returned 
resident’s tax 

I returned to the I’.R. from 
Pakistan where 1 worked for 
several years on May 9 last. Dur- 
ing my stay there l ten the 
balance of my salary, beyond 
living expeases, in the ILK., part 
of it to meet commitments. 1 
brought back with me the small 
balance 1 bad in Pakistan. Could 
you let me know my U.K. tax 
position? 

If you are non-resident for any 
tax year you are safe in leaving 
salary in the U.K. Following 
your return on May 6. 1971 you 
will be resident in tbe U.K. for 
1971-72 onwards assuming you 
stay here. 

For earnings up to April 5, 
1971. there will he no U.K. tax. 
On income left in the U.K. be- 
tween April 6. 1971 to May 6, 
1971 (and jn respect of accumu- 
lated salary returned here when 
you repatriated your Pakistan 
bank account to the U.K. if this 
took place in 1971-72) you will 
be taxed. This is because as a 
resident of the U.K. you pay tax 
on any foreign employment 
income remitted to the U.K. in 
the tax year (or constructively 
remitted, for example, never 
taken out of the U.K.t. 


For non-residents Foreign em- 
ployment income is not taxed in 
the U.K. so that you will not 
be taxable on the sums you lef; 
in the U.K. before April 5. 1971. 
This is irrespective of whether 
thc sums were saved or used for 
cummilutenls. 

You may be liable to account 
to the F.evi»nue for U.K, tax if 
included in your cnmmitmnts 
were any items on which you 
withheld lax when making the 
payment. This would apply for 
example in paying interest 
covenants nr alimony other than 
small maintenance payments. 


Striking off a 


company 


Referring to your item beaded 
Striking Off a Company, (July 

14). I note that S.353 or the Com- 
panies Act 1948 can only he used 
where the company has no assets. 
But if a company's only asset is 
an inier-ronipatiy balance due 
from its bolding company which 
is exactly equivalent to its share 
capital, is this trealed as an assn 
and if so cun the Crown claim it 
as bona taeaitiia under S.554 ? 
Is S.354 only meant lo apply to 
companies where the share- 
holders cannot be l raced ? 

Certainly this would be an 
asset, and equally certainly the 
Crown could claim it as bomi 
r neaniin. You will hjve to let 
this debt become statute barred 
before adopting this course 
Section 354 applies quite 
generally — there is no limitation 
to cases where the shareholders 
cannot be traced. 


JYo legal responsibility can he 
accepted by the Financial Times 
for the answers fflren m these 
columns. All inquiries ur:Il be 
amacered by post as soon as 
possible. jVp charge is made for 
this service except in relation to 
in refitment matters. 
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16-year-old Michael Miller with “ Lazy Boy ” at Fred Armstrong’s Newmarket stables. 

TRAINING STABLE LADS 

“If they live too well 
they get too big” 
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BY ELSBETH GANGUIN 

I/AST MONTH, the Horserace 
Setting Levy Board announced 
■' ts improved prize money scheme 
or 1972. Under the beadtog of 
additional deductions appeared 
in item of £9,000 (the estima- 
:ed i per cent, of all wins. Flat 
ind National Hunt) for appren- 
dee training. 

Apprentices number between 
300 and 1.000. About 400 of them 
aave “licences to ride," and of 
these, 100 or so may one day win 
a race. Tbe idea, and hope, is to 
become a jockey, and, perhaps, 
eventually a trainer. 

Most are school leavers. And 
what really counts is their 
weight, when they come in. and 
for ever after. In a well-fed 
society this presen ts problems. 
“That's why in North America 
the jockeys are Mexicans . . . " 
And the British lad who wants 
to make the grade “must say 
no to chocolates, to chips, go to 
bed early." There are other nec- 
essary disciplines, like, “calling 
the starter Sir.” 

Mr. Ian Balding, trainer of 
some of the QueeD's horses, takes 
on about three apprentices a 
year, so as to have up to 15 
apprentices around at any one 
time. Normal apprenticeships 
last for five years. Some boys 
sign on for a second round, which 
can be done, though at 23 yearn 
of age they must have finished. 
They get board and lodgings and. 
to start with £1 50 a week. This 
goes up by perhaps £1 or £1.50 
a year, until in the last year of 
their apprenticeships, Mr. Bald- 

ings apprentices get around £10 

3 week. 

Most of them stay tbe course, 
says Mr. Balding. ” We give them 
incentives . . . savings of £100 if 
they finish their time." They 
learn the job “intimately,” on 
the job, as it were. They are 
taught “ basic care of the horse,' 
do stable lad's work. learn to 
ride on ponies, and progress on 
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to “old hacks." They can ride 
for a week without a licence, I 
understand, but after about two 
years the lucky ones may get an 
apprentice jockey’s licence. None 
are just “manure boys,” I was 
told, but sporting and social 
activities are arranged for them, 
though, again, “if they live too 
well, they get too big.” 

How many get to tbe top? 
“One in five years.” was one 
answer I got. For those who 
make it. the rewards can be con- 
siderable. (The champion jockey, 
Lester PJggott, earns an estima- 
ted £50.000 a year). Even as 
apprentices they can be 
“ champions ” — Mr. Balding had 
a champion apprentice in bis 
stable last year. Tbe rest 
become stable lads, head lads, 
travelling lads, or they get out 
altogether. 

So It is training on tbe job 
and trying to keep short and 
thin. What the Horserace Bett- 
ing Levy Board’s £9,000 (at 
present It Is still less, at £7,000) 
is to do is to provide "supple- 
mentary ” training. “ Of course, 
we would like to have proper 
training schools, as they have 
abroad. We will do more eventu- 


ally... are keen on it... are 
doing all we can to Improve 
labour relations...” For the 
moment, however, the money 
goes to the four main flat racing 
areas: Newmarket, Epsom, Berk- 
shire and Yorkshire, where 
trainers (“they are keen to run 
the schemes, and don’t get extra 
pay for it ”) provide the 
apprentices with lectures during 
the winter, on “ educational 
things, like veterinary subjects.” 
Banking is another subject, I 
understand, just in case those 
winnings do come along. And 
there are films, too. 

The money also goes to pro- 
vide three residential riding 
courses for new boys a year at 
Epsom, lasting six weeks (cut 
down from eight weeks, 1 
believe, although there is now a 
proposal to run six courses a year 
instead of only three.) At the 
same time, the lads learn some- 
thing about “ the anatomy of the 
horse and stable management,” I 
was told. Their trainers pay £5 
per year per lad towards this 
course. But as tbe man from 
the Levy Board -admitted, it is 
all still in its infancy, and 
incredibly so. 
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The state of retailing 


BY KELSEY VAN MUSSCHENBROEK 



PUBLIC RELATIONS INTEtWATlQHAUTD. 
Fourth National Bank Building 
Tulsa. Ok. 74119 U. S- A. 
Cable Address: PRflTD Tulsa 
Dean Sims. President 


RETAILING is a business which 
in the UJK. involves some 
500,000 outlets, turns over nearly 
£14,000m. and employs well over 
2m. people. It is also a fast 
moving business which has 
spawned not only more than its 
fair share of first generation 
millionaires, but also a substan- 
tial library of books on the 
subject By and large, however, 
the literature of retailing has 
avoided presenting readers with 
I too many detailed facts and 
figures, concentrating rather on 
broad trends, concepts and sales 
I patterns 

To that extent, this first con- 
tribution on retailing from Gower 
Economic Publications is not 
literature, but a compact report 
on the state of the industry at 
present, and its expected develop- 
ment in the immediate future- 
Nevertheless. it is a measure of 
the scale of British retailing that 
It has taken GEP no lees than 
375 tightly written pages, plus 
287 tables to cover the subject. 

The book consists of three main 
parts. First, re wiling ts analysed 
against the background of the 
economy as a whole, and with 
reference to the basic changes 
currently taking in trading 
structures . . , 

The second part is. an original 
study of retailing in the ten key 
planning regions, which also 
focuses in some detail on a 


selected 35 cities. These case 
studies are summarised in a 
comparative analysis of trading 
patterns between regions and 

cities. 

For example. GEP finds that 
in the period 1966-72 food sales 
are Jikely to grow fastest in East 
Anglia (by 44.7 per cent, at 
current prices) and slowest in 
Scotland (33.9 per cent.). East 
Anglia is also expected to top 
tbe regional, league in non-food 
sales, with Yorkshire and Hum- 
berside coming bottom- Cam- 
bridge. Reading and -Oxford are 
expected to show the fastest 
growth in food sales (59 per 
cent.) over this period, while 
Reading also takes the honours 
in the non-foods sector. Each 
of the individual city reports in- 
cludes a plan of existing central 
shopping facilities, with multiple 
traders and department stores 
identified by name. 

The third section is a review 
of the leading companies in- 
volved in retailing to-day. A 
short . profile of over 100 com- 
panies is followed a more 
detailed analysis of 12 Ft-leclcd 
major retailers from Boots to 
Wnolworth. Tbe final result is 
an indispensibla reference work 
for retailers, planners and finan- 
cial analysts alike. 

Retail Trade Developments in 
Great Britain. 2972-72, Gmner 
Economic Publications, £36.50. 


cc We’ve come to a decision on the new computer 

I should think to pick the right computer is as difficidt as choosing the right fly on a day like this . 

Well; you’ve certainly got to know your waters. But we knew precisely what 
it had to cope with. We’ve got to stay ahead in our business, so we’re going to 
guarantee a 24-hour tumround on every order. And we’U send the 
invoices with them to improve our cash flow. Which means a terminal at every branch and 
every depot* as well as the ones we’re putting in the lab. With 
this sort of programme it soon became clear that a UNI VAC 1106 was the answer. 

Well, an 1106 takes care of things for the moment , but what about the future? 

What happens if you outgrow it? 

We intend to - we’re aiming at a much wider market. So we begin by 
adding more core* more terminals* more disc files to our 1106. When that gets too 
small* we’ll move on to an 1 108 - or even straight to a modest version ofthemo- 

and that’s one of the most powerful general-purpose computers on the market. 

Then you? re prepared constantly to rewrite your programs? 

Not necessary! There’ll be new programs of course* because we’ll have new 
applications* but UNIVAC 1100 hardware and software is built specifically to cope with an expanding 
business* efficiently and economically . . . And incidentally I suggest a March Brown.” 


UNIVAC 






UNIVAC Division Sperry Rand Limited, Umvac House, 160 Eusion Road* London N.W.i. Tel: 01-387 0911 
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The floating 


Why Iceland is pushing its 

claim to the 50 -mile limit 

Ken Gofton describes how Britain’s ‘distant-water’ fishing industry will be 
affected if Iceland succeeds in extending its fishing limits 




C7 r-j MIL Government must be 

| heartily sick of fish. The 
A entanglement over the in- 
shore fishing industry is one of 
f | I the last problems to be solved 

W before the U.K. can go sailing 

off to join the Common Market. 

THE LONDON foreign exchange by central banks, preferably in Now, looming out of the fog, 
market was closed yesterday and consultation with one another, comes another hazard — Ice- 
will remain closed to-day, but and inside margins which will land's threat to extend its fish- 
there were dealings in some almost certainly be wider, ing from 12 miles to 50 

other centres. Much the most though unstated, than those •, which 

active were in Tokyo, where observed before last week-end. raiie * ° r more ' a “ M * 
holders of dollars rushed to get Britain, as a prospective mem- would have very serious lmpli- 
rid of them and the Bank of ber of the EEC, is undoubtedly cations for our distant-water 
Japan continued to hold the right to seek, even before the ae £ L , • 

exchange rate: the official coming meeting of the Group To-day, Iceland s Foreign 
reserves rose by another S721m. of Ten, to co-ordinate Its ex- M i ni ster. Mr. Emar Agustsson, 
to over SlO.OOOm. and are now change rate policy with that of is due to see Mr. Joseph Godber, 
larger than those of the United the Six. But co-ordination does Minister of State at the Foreign 
States. The Government, though not imply moving strictly in Office, to explain his Govern- 
dearly under pressure to let the line with them, even if they mont’s position. Later, he will 
yen float upwards, is also under can agree on a common course give a Press conference before 
strong pressure fmm the busi- of action. Large as the balance flying to Bonn on a similar 
ness community— which fears of payments surplus may be at mission. 

that its earnings will be hadly the moment, it will run off Iceland's last, and ultimately 
affected by the U.S. import sur- rapidly as the economy returns successful, attempt to extend its 

charge to do no such thing, to full employment and a con- fishing limits — from six to 12 

Indeed. th*>re have been siderable continuing surplus miles — led to the famous “cod 
demands that it should retaliate wi » be needed to meet the cost war " of the late 1950s, when 
bv withdrawing its proposals for of into the Community, for three years the British fleet 

trade liberalisation and aband- Overall, there should be no ap- fished with gunboat escorts. Of 
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To-day, Iceland’s Foreign L=gi WzfL '.f~- 1- : j"- : 


DISTANT WATER 
FISHING AREAS 

TOTAL LANDINGS 
YEAR ENDfNfi MARCH 
1971-320,183 TONS - 


nninE the vnlimtarv mntrols preciation of the pound and any the settlement of that dispute in . „ . ^ ^ , , . . . . . . 

ove? eSirts nf Med and appreciation of it against the the early part of 1961, the ™ry successfuUy in die waters However,- a cause of great Ideand had to be nationalistic 
J i dollar must be kept as small as Financial Times renortPd: around Iceland outside the 12- anxiety to the leaders of the about 1 


textiles to the U.S. 


reported: 


conference, at which nation; 

B delegations are putting forwar 

their negotiating positions, ar 
taking place — and at one sue 
meeting yesterday the U.f 
strongly criticised the Icelandi 
policy. It might be argued tha 
Iceland's case could happily b 
sorted nut in 1973, but the Gm 
ernmont in Reykjavik does no 
see it that way. 

■* In the first place." Mi 
Agustsson said yesterday. “ni 
one at this stage can forecas 
when the conference will b- 
held. Conferences haw beei 
cancelled before now. Secondly 
we feel that the preservatioi 
question cannot wait an; 
longer. Thirdly, when we act« 
in 1958 we were then also askei 
to delay and wait for a cod 
ference. That conference wa 
held in 1960 and no conciliator 
was reached: we fear that thi 
same will happen again. Tin 
big countries, the U.S., U.K. ant 
USSR, seem to go for a 32-mik 
limit We do not feel that thi* 
Mr. Einar Agustsson, Ice- j s enough for Iceland." 
land’s Foreign Minister: Meanwhile, the UJC Govern- 

talks in London to-day. meat has made known the coal- 

• i8i ' — J ness with which it regards Ice- 

land’s bid to extend its fishing 
Clearly, then, the Icelandic limits. In mid-July the British 
industry is taking a closer in- Ambassador in Reykjavik de- ' 


Mr. Einar Agustsson, Ice- 
land’s Foreign Minister : 
talks in London to-day. 


possible “ “While not abandoning her mile limit. Over 40 per cent nf British industry is what might However, in London yester- terest in the future of its cod. livered an aide-memoire to ttw - 

Revaluation claim to exclusive fishing rights its catch, equivalent to about well be called the “ domino day. Iceland’s Foreign Minister The Icelanders point out that Icelandic Foreign Ministry, re 

t nni nf _ ai _ u: 0 „ tc Gold price in the whole sea area covering a fifth of all the white fish theory." a term more frequently stressed that conservation was a catches of haddock by Iceland, gretting that the Icelandic- - 

nf ,jJ55 r “c u!„„ nnfl ran rfn nn mnrp a» her continental shelf Iceland landed here, comes from that used in connection with South- main plank of his country’s the U.K.. Germany. France. Bel- Government had announced Its 

Ibnm . raSir ™i u «nn present then i, to undertake, to give sli months- region. There are a number of East Asian politics, hut equally case. This may startle the U.K. gium and the USSR have policy without consultation. an fl 

„? Se y“' so reduce 'the follow the ™ of goati^ notice, of. any proposals to reasons for that. Partly it is approbate here. Wrat worries mdurtry. The awnl feeling dropped Iron, 1)0,000 tons in reserving Britain's. right, .unde, 


l- soon as practicable, though with 


Gloves, and North Cape. Tradi- fishing limits to 12 miles. 


Trawlers’ Federation. 


nmiui pci eem. ui du ^ . » 1 

been spawning 0011 is now caught AJllC llOpCtlll 


Administration considers wider margins before last Sun- 
adequate, the surcharge will day's announcement, in which 
certainly be retained against her president Nixon called for re- 


waters 


Jttippw. wnu S u 1964 WesI European Fisheries ur uuuc stock to total eradicaUon if the Clan 

much at stake that they tend to Convention, when a 12-mile damage to the stocks by exces- 5, h u 

return time and again to the limit faec _ me acc __ ted th ® sive fishing. In any case, we trend continues. Then in the House of 

waters they know. For some nonn jth .Provision fJ, l have said for many years that . “J Commons on July 20. Mr. 

of the smaller vessels, the 139- fn-aip- w . ccp i c tn P • tH we are ready to talk to them t0 disputed by British Anthony Royle. the Under- 

t i j * .u. loreign vessels to nsn m me ^CC — fisheriec Grienticts hut the Tpp- r- . * -c ; 
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Change in 
tactics 


make the dollar really ctmver- live in the shallow water where McNamara, MP for Kingston- C* 1008 * this moment to seek to enough young 
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‘Nationalism 
a factor’ 


inside the Six. In the meantime, willing to co-operate in mone- effective, will exclude foreign you. The British, followed by must be conjectural, but several landings of cod, up from 235.000 overfishing is a genuine prob- a licensing system. If the two 
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other. The float will he managed point. shelf extends beyond 50 miles, region. spokesman in the British indus- prices in the U.S.), and a match- Secondly, a United Nations looks as though we face a 

but the greater part falls inside It is true, of course, that a try was that it boiled down to ing drop in catches of herring conference on the laws of the lengthy case in the Interna- 
that distance. large part of the British fleet nationalism, and fish — account- (down from 143,000 tons to sea is scheduled- to take place tional Court of Justice, and 

Secondly, the British distant- could fish further afield, with an ing for 90 per cent, of the 46.000 tons over the same in Geneva in 1973. Already the presumably, a return to gunboat 

* . • a • water fleet has continued to fish inevitable addition to costs, country’s exports — was all that period). preliminary meetings for this protection for the fishing fleet 
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THE OUTLOOK AFTER NIXON’S PACKAGE 





coup for the President 


From JOHN GRAHAM, U.S. Editor, Washington, August 17 




JUST TWO DAYS after the 
event, it is dear that President 
Nixon has managed to do what 
Harold Wilson couldn't He has 
devalued the national currency 
without inducing any feeling of 
national shame. He has convinced 
the American public that 
.America has been unfairly 
victimised by international 
speculators, and at the same 
time left them feeling stronger 
and tougher. Politically, he has 
done himself nothing but good. 
His Administration - is upbeat 
and on the -offensive; his critics 
are silent. 

The U.S. system is so differ* 
ent economically and politically 
'from the British one that it is 
• perfectly possible to believe 
Americans do not on the whole 
care at all about the dollar’s 
devaluation. When the Presi- 
dent said on Sunday night that 
" Your dollar will be worth just 
as much tomorrow as it is to- 
day,” it was both truer and more 
believable than Mr. Wilson's 
" Pound in your pocket " claim. 
The President said he was 
going to lay to rest “The 
bugaboo ' of ' what is called 
* devaluation \” and I strongly 
suspect he has done so. 

Clearly this is of political 
benefit to any Administration. 
There bad been a belief that 
any President who devalued the 
dollar would enjoy a premature 
return to private life — and this 
may stfll turn out to be the 


esse — but it is far from proven. 
In the last two days here atten- 
tion has been focused, in news- 
papers, television and ordinary 
conversation, on the wage-price 
freeze, not on the dollar. The 
devaluation is simply not a 
major talking point 

This is partly because of the 
technical nature of the Adminis- 
tration's moves. Granted that 
the dollar has not been officially 
devalued, and granted that you 
wouldn’t get much thanks for 
saying so to any American 
tourist in Europe, people do of 
course know that the dollar is 
in trouble. But the mechanics 
of convertibility and the inter- 
national exchange system are so 
remote that people don’t care 
much either way. In this sense, 
the asymmetric nature of the 
system has worked to Mr. 
Nixon’s advantage. 

Independence 

The more quantifiable advan- 
tage derives from America’s 
relative independence. Imports 
make up a mere 4 per cent, of 
the country's gross national pro- 
duct. The vast majority of 
Americans never set foot out- 
side America (except possibly in 
uniform) and have almost noth- 
ing to do with the rest of the 
world. Unlike Europeans, they 
do not go to other countries for 
their holidays, and their own 


country is not full of foreign 

tourists.' 

Thus any president who acts 
against “the foreigner” draws 
an instinctive response, however 
dimly understood his actions 
may be. When at the same time 
his actions are perceived as 
“ strong ” and “ decisive ” he 
draws from the second well of 
support in the presidential sys- 
tem. Americans like their presi- 
dents to be strong: they are an 
impatient people, who want to 
see things happen and especially 
want to see their President 
malting things happen. 

The clearest evidence of 
this so far in President 
Nixon's Administration was his 
aggressive plea for support in 
the Vietnam war two years ago, 
which despite the almost 
unanimous opposition of Demo- 
cratic politicians, young people, 
the academic world and most of 
the Press, enormously increased 
his popular support and room 
for manoeuvre. 

Something similar is happen- 
ing now, which is -why Sunday 
night's statement was such a 
political coup. There is no 
question at all that President 
Nixon was in very considerable 
political trouble over the 
economy. His Administration 
had changed its policies time 
and again, and the public pro- 
mises, becoming ever emptier, 
were ignored at best ridiculed 


at worst The Democrats had 
the issue all to themselves, and 
even blue-blood Republican 
types such as the money men of 
Wall Street and the farmers of 
the Mid-West were fed up. 

Now that the President is 
actually doing something his 
position is hugely improved. 
The Democratic candidates for 
the presidency have, with only 
one exception, approved his 


which need legislation, or at any 
rate most of them. Mr. Wilbur 
Mills, chairman of the Ways 
and Means Committee, is too 
smart a politician not to recog- 
nise this instantly. The White 
House has made it easier for 
the Democrats to, accept the in- 
evitable by inviting them all to 
a special session with- the Presi- 
dent yesterday and actually 
sending aeroplanes to collect 
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measures. Important Democratic 
economists such as Mr. Walter 
Heller (President Kennedy's 
chairman of the Council of 
Economic Advisers) have 
praised the package. The Con- 
gress, controlled by the Demo- 
crats. has no choice but to en- 
dorse those parts of the package 


them from their various con- 
stituencies. 

There are. of course, groups 
who dislike parts of the pack- 
age. Mr. George Meany of the 
AFL-CIO has been very critical 
of the wage freeze, as has much 
of the labour movement, but 
the highly publicised wage 


settlements of the last three 
years have eroded popular sup- 
port for the labour unions. 
There is nevertheless some basis 
to the argument that the dom- 
estic measures are a tax 
bonanza for big business. 

As no doubt in any compre- 
hensive new economic policy, ’’ 
there are "dreadful inequities. 
To balance the lax reductions 
in the Federal budget, the 
President plans to cut ex- 
penditures. and the expendi- 
tures he plans to cut will come 
from his two main “ revolution- 
ary *’ programmes, revenue- 
sharing and welfare reform. 
Thus the cities will be denied 
the money they desperately 
need, and the poor, already 
faced with a hopeless welfare 
system, will have to wait for 
further relief. Just as they 
paid fnr the recession, so they 
have to pay for the recovery. 

Politically, this will not hurt 
the President. Most of the poor 
do not vote in' any case, and 
who do, vote Democrat- Close 
electoral battles are won and 
lost in the centre, not on the 
edges. 

but if President Nixon's 
activism has routed the Opposi- 
tion. baffled thp experts, in- 
furiated the Japanese ami 
gainedthe support of U.S. indus- 
try. it has not guaranteed the 
continued health of the Ameri- 
can economy, the international 


monetary system, or the Repub- 
lican Administration. There is 
still a great deal That can go 
■wrong for any or all of these 
three between now and the 
Presidential election in Novem- 
ber next yar. 


Inflation 


In the first place, one simply 
cannot 6c very' sanguine about 
the 90-day wage and price 
freeze. Technicians in the U.S. 
Government, as well as poli- 
ticians, are wondering what on 
earth the President will do on 
November 12. when the 911 days 
are up. It is unrealistic to hope 
that there will he no serious 
inflationary tendencies still 
lurking for the thaw. Mr. Nixon 
left himself the option of 
extending the freeze, and there 
are many people who believe he 
will have to do so. 

The income-tax and Excise 
tax measures may lead to a 
consumer boom quickly enough, 
but the reintroductinn of an 
investment tax credit cannot 
lead to a capital boom for 
many months. There are still 
plenty of forces built into the 
economic situation which will 
increase unemployment. With 
military personnel still to be 
reduced, a consequent reduc- 
tion m defence-related civilian 
business, and plant utilisation 
in the second quarter at only 


73.2 per cent., there is a large 
void to be filled before th 
American economy is anywhere 
near full employment. 

There are already plenty of 
people in Washington who say 
that it is too late for President 
Nixon anyhow— that what ha- 
happened to the economy in the 
last two years, combined with 
the certainty that unemploy- 
ment will still be hish this tim>* 
next year, makes his re-election 
at best improbable. Histori- 
cally this is valid. Mr. Nixon 
has always been especially 
aware ol the damage unem- 
ployment does to the Republican 
Party, and Arthur Burns warm.--! 
him specifically on this po:n* 
during the 19(H) recession, when 
Nixon was running for the Pr** 
sidency against John Kennedv 

Even mure so to-day is th ■ 
Democratic Parly seen as th- 
party of pro>perit.v. In th-- 
autumn of 196S when Mr. Nix**-: 
inched ahead of Hubert Hum 
phrey. the polls showed tha* 
people felt the two main po’r 
lical parties to be about matched 
in their ability to keep America 
prosperous. Earlier this month 
the Democrats had a two-to-on.- 
edge. 

If the British Election in Jtm-- 
last year fold anything, it wi- 
that voters do not in fact ha\- 
the short memories with wh:r 
thov are so r>m descending? N 
credited by some. 


INTERNATIONAL MONETARY RELATIONS 
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America takes a tougher line 


THE U.S. is now engaged in a 
struggle of will with its major 
trading partners over the future 
value of their currencies. In 
international terms the prin- 
cipal aim of the new economic 
measures announced by Presi- 
dent Nixon on Sunday evening 
is to persuade the big surplus 
countries of Europe and Asia to 
revalue against the- .dollar. 
Although far from a new objec- 
tive, this is nevertheless one 
which the U.S. has had only 
partial success in achieving so 
far. The main feature of the 
Administration’s latest drive is 
that its approach is tougher and 
its tactics more skilful than 
before. 

• The over-valuation of the 
dollar has been a %ct of inter- 
national monetary life for a 
number of years now — as also 
has the refusal of successiveU.S. 
Governments to accept a formal 
devaluation and, indeed, the , 
various difficulties in the way 
of their doing so. But while 
Germany. Holland and Swit- 
zerland have tried to meet 
this situation by allowing 
their currefcies to appreciate 
in terms of the dollar, it. 
has been above all the strong 
opposition of France and Japan 
to any collective revaluation 
that has prevented the rest of 
the world from shouldering the 
whole burden of exchange rate 
adjustment 


The conflict last came to a 
head in May when the German 
Government was prompted by 
the massive inflow of dollars 
into Europe to suggest that the 
Common Market countries as a 
group should allow their cur^ 
rencies to float upwards to a 
higher parity against the dollar. 
The French turned this down 
flatly, arguing that fixed pari- 
ties were;.' essential for the 
proper functioning of the Com- 
munity and that In any case 
the Six had no duty to correct 
the American payments deficit 
The Tesult was. that the Ger- 
mans and the Dutch went ahead 
with the float of their own, split- 
ting the Community publicly 
down the middle and dealing 
another blow to its farm policy 
and monetary union plans. 


Leverage 


So far as Europe is con- 
cerned, the immediate effect of 
the new American moves has 
been to reopen this issue. 
Now that the dollar is effec- 
tively floating! the European 
countries must decide whether 
to intervene to hold their own 
currencies to their official parity 
or allow them to appreciate. 
However, in three broad re- 
spects the situation is different 
to-day from what it was last 
May and the U.S. Administra- 
tion has a better chance of get- 


ting its main trading partners 
to realign their currencies in 
terms of the dollar. 

In the first place it will be 
more difficult to argue, as the 
French and the Japanese have 
done, that fixed parities are still 
the basic rule of the interna- 
tional monetary system and that 
countries In payments deficit 
should adjust downwards, while 
those suffering from" an influx 
of unwanted funds have .the 
right to protect themselves with 
exchange controls. The basic 
cornerstone of the Bretton 
Woods system Is the dollar’s 
convertibility into gold; in 
theory this still existed in May 
— now it has disappeared, 
making, as the Americans say. 
an entirely new bail game. 

Secondly, the U.S. Admini- 
stration hopes to get some 
powerful diplomatic leverage 
out of its import surcharge. It 
has already made it perfectly 
clear that the surplus countries 
will have to live with the sur- 
charge so long as they maintain 
their existing parities. Although 
the Japanese complained first 
and loudest, the German Gov- 
ernment must also be worried 
by the prospect of another 
hurdle for its exporting indus- 
tries. which have already been 
penalised by an effective 15- 
Mark revaluation of around 8 
per cent. 


Finally, there have been signs 
that the French themselves are 
finding their earlier stance some- 
thing of an embarrassment 
With domestic inflation now a 
major political problem for M. 
Pompidou's Government, there 
is plenty of sympathy ia the civil 
service for the German point of 
view. The politicians may have 
been publicly, .committed to a 
"no revaluation” policy; but It is 
also true that the Government 
has never entirely ruled out a 
collective appreciation of Com- 
munity currencies against the 
dollar providing that means arc 
found of safeguarding the agri- 
cultural policy. 


Same attitude 

But if the outlook in the 
Common Market appears more 
fluid than before, it is difficult to 
say tbe same thing about Japan. 
Indeed, by keeping their ex- 
change markets open and con- 
tinuing to absorb dollars, the 
Japanese are taking very much 
the same attitude as the French 
in May — playing by the Bretton 
Woods rules as though nothing 
has changed. 

Whether the Japanese could 
hold out against the collective 
pressure of the rest of the indus- 
trial world is uncertain. But it 


looks at present as though 
Tokyo presents the U.S. policy- 
makers with one of their 
toughest obstacles. 

The American case is that it 
would be foolisb to go to all the 
trouble of devaluing the dollar 
against gold and other currencies 
when most of the world would 
simply follow tbe parity change 
themselves. The dollar is only 
seriously overvalued in terms of 
four or five key industrial cur- 
rencies and the simplest and 
least damaging course is for 
these to appreciate, perhaps by 
mutually agreed amounts. 

When this realignment has 
been completed the system 
should he made more flexible by 
widening support margins to 
give Central Banks greater 
leverage against hot money 
flows. 

For many European countries 
the most striking feature of this 
approach is that it would leave 
the dollar in a more privileged 
position than ever before. A 
firm precedent would have been 
established that other countries 
must make the adjustment 
whenever the dollar becomes 
uncompetitive. Moreover, as it 
is hard to imagine the U.S. ever 
re-establishing even theoretical 
convertibility for the dollar 
without a truly massive parity 
realignment, the probability 
must be that even this con- 
straint on the conduct of Ameri 


can economic policy wquld have 
disappeared and another step 
taken towards the formal de- 
monetisation of gold. 

For this reason, it is quite 
certain that the secret discus- 
sions now under way in various 
capitals will go well beyond the 
techniques of parity realign- 
ment to deal with the funda- 


mental basis of the monetary 
system. 

There is bound to be pressure 
from some European countries 
for at least a small increase in 
the official price of gold to pre- 
serve its monetary role in 
exchange for any revaluation. 
But there will also be searching 
questions about the dollar's 


WASHINGTON. August 17. 

future as a reserve asset with 
the U.S. still in deficit and con 
vertibility suspended. 

What will come out of th 
debate must remain anyone 
guess for the moment. But ovc 
the last few months a numb- 
of European Governments hav 
bepn showing interest in quit* 
radical monetary reform. 


INSURANCE AND INVESTMENT TRUSTS 


BY MICHAEL BLANDEN 


Britain’s stake in the U.S. 


TWO LARGE groups of British 
financial institutions have par- 
ticuarly important com m it m ents 
to the U.S., and as a result are 
likely to feel an impact both 
from the measures already 
adopted by President Nixon and 
from any further developments 
in the world monetary situation. 

The insurance industry— the 
big companies and the Lloyd's 
underwriters — has a large and 
well-established business in the 
U.S. Fnr some companies, this 
accounts for a substantial pro* 
portion both of their premium 
income and of their profits. At 
present, those most directly con- 
cerned are considering carefully 
the implications of the recent 
developments. 

The same is true of the in- 
vestment trusts, which. Of all the 
large U.K. investing institutions, 
have tended to take an inter- 
national view of their portfolios. 
In particular, the Scottish-based 
trusts have a reputation for 
taking a close and large-scale 
interest in the North American 
share market. 

Both of these groups on the 
face of it stand to lose if the 
dollar were to be devalued 
by one means or another 
against sterling. Their assets in 
the U.S. would be worth less in 
terms of pounds, and their in- 
come from there .would be re- 


duced. Yet in fact neither group 
appears at present too con- 
cerned about the situation, and 
on both sides it is being argued 
that, even if the dollar is worth 
less in terms of other curren- 
cies, there might be something 
to benefit from in the other 
measures taken by the U-S. 
Government, which would at 
least offset the setback and 
might produce a net advantage. 

In the insurance industry, a 
reduced value for the dollar 
would have the immediate effect 
of lowering profits earned in the 
U.S. when translated into 
pounds for the accounts. The 
1970 figures from the Britisn 
Insurance Association showed 
that £521m.. or 29 per cent, of 
its members* general premium 
income, arose in the U.S. Cm 
this, the companies made a loss 
of £13.2m. But this. is not the 
whole of the story since this 
underwriting loss, which the 
companies are working hard to 
reduce, was offset by the income 
earned from their investments 
in the U.S. 

Three major insurance groups 
are heavily involved in the 
U.S.— the . Royal, the Com- 
mercial Union, and General 
Accident Taking the Royal's 
figures for last year, the group 
reported that over half of its 
total general premium income 
of £405m. came from the U.S. 


This produced an underwrit- 
ing loss of £4.6m. But against 
this, the U.S. brought in £15.2m. 
of investment income, exactly 
half of the group’s total invest- 
ment income and a big contribu- 
tion to pre-tax profits of £30.3 ol 
C ommercial Union tells a 
similar story, with £155m. of 
premium income (excluding life 
business) from the U.S. out of 
a total of £390m. . U.S. under- 
writing Tosses were £7.2 m. but 
investment income from the 
U.S. amounted to £12.3m. And 
General Accident reported some 
49 per cent of its short-term 
premium income as coming 
from tbe U.S. 

Sterling value 

Devaluation of the dollar in 
terms of tbe pound' would 
plainly have the effect not only 
of reducing the sterling value 
of the companies' substantial 
assets in the U.S.. but also of 
cutting the contribution which 
their .transatlantic business 
makes to their sterling profit 
and loss accounts. 

Dollar premiums are paid into 
this fund, and claims are met 
from it The assets on which 
their North American business 
is based K therefore, would re- 
main effectively untouched by 
a- reduction in the sterliag value 
of the portfolio. 


Against this, the insurers 
argue that the effect of Presi- 
dent Nixon’s measures is likely 
to be, oo balance, beneficial to 
their business. There might, 
it is thought, be some short- 
term adverse effect if the U.S. 
moves result In a reduction of 
the country’s international trade 
and therefore of insurance re- 
quirements. 

But the general aims behind 
the internal measures taken 
should be favourable to the 
insurance business. In the first 
place, any moves to increase the 
level of industrial activity and 
economic growth are likely to 
provide the right climate for 
selling more insurance. 

Secondly, if the U.S. Govern- 
ment succeeds in reducing tbe 
rate of inflation, it will be 
making a major contribution to 
the efforts being made by all 
British underwriters to improve 
their insurance results in the 
U.S. 

Finally, as Wall Street already 
seems to have recognised, the 
whole package should be good 
for share prices and therefore 
for the industry’s equity Invest- 
ment in North America. 

They all make the point how- 
ever, that this would have but 
a minor impact It does not they 


emphasise, affect their ability tD 
do business and to expand in 
the U.S. The big insurance com- 
panies treat their U.S. business, 
in effect, as a separate opera- 
tion, usually carried out 
through U.S. subsidiaries. They 
maintain in the U.S. more than 
enough' assets to cover their 
liabilities there. And while the 
surplus of assets over liabilities 
would be reduced in value in 
terms of sterling, this would 
make no difference to their 
internal U.S. balance-sheets. 

The same is likely to be true 
of Lloyds. Though a London- 
based business, carrying on its 
large overseas activities from 
the City, the Lloyd's under- 
writers have similarly the pro- 
tection of substantial U.S. 
assets. Lloyd's maintains an 
American Trust Fund, invested 
there, which now stands at 
over $1 ,000m. 

This last factor is the most 
important to emerge from the 
point of view of the investment 
trusts which are heavily com- 
mitted in the U.S. On average, 
it is reckoned, tbe investment 
trusts as a whole have some- 
thing like 20 per cent of their 
total assets invested in North 
America— implying a total com- 
mitment of up to £l,000m. Yet 
the immediate effect of the U.S. 
measures has been, if anything, 
to help the price's of investment 
trust shares in London. 
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COMPANY NEWS+ COMMENT 


Southerns-Evans margins improve 


TURNOVER of Sonthems-EyawB 
for the year ended April SO, 1971, 
feU slightly from £25.57m. to 
x25.19m., but profit before tax rose 
from £957.114 to £1404,035. 

The dividend is held at 20 per 

2;j' , ft a * 1 fo ™£ ast, . wit I h an 11 Per Aberdare Holdings 

cent final. There is also proposed — 

a one-for-10 scrip Issue, to holders Adams Butter 
registered October 6. ~ 

Group activities cover timber. Benn Brothers 


Company 


INDEX TO COMPANY HIGHLIGHTS 


Page Col. 


15 

14 


15 


to some 


came to 


The improved profit 
extent reflects a chani 


surplus on sale of 
After tax net profit 


stated eamines of' 9-82p (?.46p). 

Cost of the Preference dividend 
was £21,754 (‘same) and of the 
Ordinary £332,795 (£330,702). 

• comment 

With 1970-71 pre-tax profits 
some 16 per cent, to the good. 


British Relay 

14 

7' 

Capital and National 

14 

3 

Capitol Industries 

14 

6 

Cattle's 

14 

4 

General Steam 

15 

3 

1. C. Gas 

14 

5 


Also as foreshadowed, -an In- 
terim for the current year of 
ii per cent (4 per cent) is de- 
clared, payable next April imme- 
diately prior to the next 
conversion date- of the " B ” Ordi- 
nary. 

TLe recommendations will 
result in a capitalisation of 
£19,589 in the issue to “ B " Ordi- 
nary holders of 78,356 *’ B" in 
the ratio of 3.102685 new for every 

100 held. 

Net revenue for the year was 
£452,731 — the merger with Lon- 
don and Paris Investments last 
year prevents a true comparison 
with 1969-70. When the net figure 
was £346.952. 

Valuation of investments Is 
£18,502,919 (£13,604457) including 
the full dollar premium. Net 
_ , ' „ 4 asset value of the Ordinary and 

The company 15 primarily en- basis may now be 20 per cent ■■ 3 ~ Ordinary amounts to 113p 

gaged in tea producing. lower than the mid-1970 level. If rcgnl dct share 

that sort of statistic applies to * 

% comment tonnage reductions at Adams, 

SnuthomfuFYane ninet hnvp miiitiri . then a fair slice of the economies 

lr a U uS S ”“ S S“e fane? part ™L, 1 I ate ™E s M< f££ >?£? cted the new Waltham 

of the year. Interim profits were ?«“* *S£ ud A p Abbey P* 8 " 1 • *“’« not hs £. a 

down S per cent while third- . pem J Tca for . the first time chance to show their paces. Thus 
quarter rales Se reported to ^ ,!rn a a n H S»nv' ?ateft profite performance is 

have dipped 4 per cent The late 8er ' 19,0 “d" 1 ® latter company creditable. And with the down 

upsurge* 1 reflects th^exceptionally ,llk 5 most ? f other Dooars payment from the share deal with 

mild winter, a better geographical producers) has had a compara- the Irish Dairy Board ploughing 

spread of outlets together with an S°°d year both as regards £400,000 Into new plant and 

improved sen-ice to the smaller ‘ premises, a p/e of 15 at 23p has 

customer and a more selective !£i ke iJ ““P 1 ® sup P ort <« T «> 15*0“* 0,6 
policy in the type of business S y , ear '_ T ?V 5n « lnal “ cL * od group prospect of £300.000 pre- RECORDS IN both turnover and 

taken on. While integration bene- “H?*! Pf? of bo® tax within the next three years). pr0 fit for the half-year to July 4, 


Company 

Page 

Col. 

Law Land' 

14 

1 

Leadenhall Sterling 

IS 

7 

London Sumatra 

75 

2 

McLeod Russel 

14 

1 

Newey and Tayler 

14 

4 

Northern Development 

14 

5 

Philips Lamp 

15 

6 

Southerns^ vans 

14 

1 

U.K. Property 

14 

6 

Wellman Engineering 

.14 

3 


Newey -& 
Tayler’s 
upsurge 



fits must hare had some effect, it ThZt 

was probably the latter point that d 
resulted in the marked improve- 5?. ,d ’ 

ment from 3.75 to 4.4 per cent in P° more “ 1 ,V I academic interest 
margins. If margins can be held Kf cai lf e special ^ ,uy l ri M 

at this level. prapects for the t3 ? e shares **“* beer 1 tokmg 

current year look promising. P la ” m recent months— believed 
Housing starts are well up. while be coming mainly from Jrasel 
the furniture industry appears to Securities. So m the context that 
be going through better times, the group has changed from being 
So an s.9 p/e at 90p has its m M™®? !»“» to jn- 

attractions. 

Statement Page 6 


Wellman’s 
success to 
continue 


“1971. were achieved by Newey 
and Tayler, makers of pins, 
fasteners and haberdashery pro- 
ducts, and the interim dividend is 
raised from 4 to 5 per cent 
Turnover . was £5,077,000 
(£4,572,000) and profit £543,700 
(£187,050), which exceeds the 1970 
total profit of £43L285 when the 
dividend total was 10 per cent 


A commercial eross-channel communications link operated, 
by Gordon and Goteh Computer Centre and used to send 
data from London to St Etienne, France. The picture shows 
an operator encoding sales documents for Johns UanviUe 
(Great Britain) for transmission to the JM European 
headquarters. 


Law Land 
first half 
advance 

FIRST HALF group pre-tax profit 
of Law Land Company improved 
from £42S,023 to £451.34 L and. the 
directors state, the upward trend 


mariiy a tea producer, the yield _ Chairman, Mr. M. Newey, says: 

of 8.2 per cent at 103p is out of CHAIRMAN of The Wellman 7^ e considerable improvement m 
line with the average for the Engineering Corporation, Sir pr0 Qt can be attributed to record 
sector with the premium rating Peter Roberts tells members he sa j ea< particularly exports, coupled 
explained by the market situation ia confident that the policies the reorganisation of 


DIVIDENDS ANNOUNCED 


rather than trading prospects. 

13^% again 
by Adams 
Butter 


success- Bean Brothers 


group is following will “ continue 

to be successful ” and will place have' t ’been * asidmfiated 
the group "in a position to take 

best advantage of whatever oppor- last ^ year s trading had Sjo^Gas”* " Irae 

including entry shown a record turnover of Capital and National 


r uni ties arise, 

into the Common Market. 

As reported on July 9, group fail 


in profit recorded by the 


ended March 31, 1971 was £680.772 mg price of copper during that [n W Land 
(£434.476) and the dividend is year — Mr. Newey predicted last Leadenhall Stez 
raised from 7$ per cent, to 9 per April that 1971 should see a McLeod Rassel 
cent. There was an ex gratia pay- return to mare profitable trading. Newey and Ta’ 
ment to a former director of Under present circumstances u.K. property 




Carre- 

Total 

Total 

Current 

Date of spending 

for 

last 

■ payment 

payment 

div. 

year 

year 

% 


% 

% 

% 

7 

Sept. 24 

64 

134 

134 

10 

— 

10 

13} 

13} 

is ... Nil 

_ 

6 

3 

9 

5 

_ 

5 

10 

9 

Si 

Nov. 22 

*44 

*124 

*114 

tat 44 

— 

•4 . 

— 

•124 

(b)15 

— 

15 

21 

21 

l! ... 3 

— 

9 

3 

15 

..tat. 44 

Oct 7 

4 

— 

10} 

10 

— 

10 

15 

15 

8 

— 

11 

20 

20 

.int 5 

Sept 30 

4 



10 

13 

— 

10J 

20 

164 

11 

— 

5 

8 

5 


Oct 2 

5cts 

5cts 

-5ctS 


* Equivalent after allowing for scrip issue, t Amount per share. 


The interim dividend is stepped the year to May 1, 1971, compared £12.073.573 (£8,497,564) 6.9 per forecast the end-of-year results 
up from 4 to 4{ per cent. A total with the May revised forecast of cent related to the sales of over- a t this time. "We have to face 

of 104 per cent, was paid for 1970 in excess of £200,000 announced in seas companies, whose trading the problems of the present 

from the profits of JES6S.196. connection with the issue of 2m. profit amounted to £59,529. Group United States surcharge on the . <a) Tax free, (b) On capital increased by rights and/or acquisition 

Half year Ordinary lOp shares to the Irish exports from the U.K. amounted one hand, and on the other, issues. 

1PT1 1670 Dairy Board. The figure for the to £3,932,754. possible ' changes in the European 

Group turnover 1.700 000 1 MUSt P revi0US W. *»® S 179 ' 958 ' u ... ™ 

Profit 45U4I O2a,oz3 The dividend, as forecast ta s,ve rar ^. e of diversification, the Newey has subsidiaries m the 

Taxation isijoo lK.fioo May, is maintained at 13J per cent Sroup still considers itself as a u.S., Canada, Australia and South 

1 with a final of 7 per cent The pre-eminent supplier to the steel Africa and an associated company 

rp P* ia S atl ?" ° f 4 57 ,p ?i tl ?’ shares issued to IDB do not rank industry, both in the UJC and m India. 

' ii l dividend until after April 29, overseas, says the chairman The 

progress and is expected to be ,n-«i r percentage of turnover applicable 


J2!f VVhen reporting first half profits directly to the steel industry at 


• comment 


nounped by the end of the year, 0 f £105400 (£192 811) last January home and overseas is now about After two years of declining 
the directors state. -- * - ' * * — s — — — — ia *- ajj - • — * - — 


Northern 
Developments 
forecasts £2m. 


while published profits were also 
taken lip. 

Taken overall, the Association’s 
other activities in Belgium 'showed 
“ steady progress." However, 
Magee incurred losses both in 
Belgium and France and decided 
to write down the investment in 

the 


and shop properties. 


i. the directors then indicated only 39 P® r « nt - of ^ ou P business, or Profits, the tide has turned for 

The primary business is invest- - s i«»Ht increase in nrnfit and a about £4m. Newey and Tayler where first- 

ment in and development of real reduced dividend total of 13 oer Sir Peter reports that the hall pre-tax profits have almost TAKING AIL factors into account its French subsidiary by 

property in U.K, mainly office group’s Italian company has ex- trebled. Profit margins improved Mr. D. H. Barnes, chairman of equivalent of £391,000. 

lant-n ises-70 perienced financial difficulties due from 4.1 per cent, to 10.7 per Northern Developments (Hold- The Calor Gas group profit be- 

r r to problems with the Italian cent, helped by larger exports tags) anticipates that current year f ore ^ tor 1970-71 Showed an 

TifaHm* 1 2JH Partner. As a result a decision and a better performance by the profits will be not less than £2m. improvement on the prrriousyear 

NeTnroflt is?^?4 ins?* has been taken to allow the affairs metal division, thanks to the rela- He describes current trading 0 f P 31 Mr cent. resnlUng mainly 

Dividends S.w? of this company to be placed in tive steadtaess of the copper price conditions as_ excellent. Pux^ frora continuing growth in mSst 

Retained 48.274 28.129 the hands of a liquidator. An ta 1971. The contribution of new chasers are able to find the neces- sectors coupled with a re-direction 

■After £1030 415.030) overonmsian assessment indicates that if aJl acquisitions is not quantified and sary mortgage quite easily, and 0 f marketing effort in the gas 

irevious vearc. debts are paid, the company will their influence oo the January- building cost increases are being division Virtual comnletion of 

meet its liabilities. July profit trends is apparently offset by increases in selling ^ reorganisation resulted in 

Meeting, 25, Wilton Road, S w„ not substantial However, after prices. _ ■ . . . economies in expenses and estab- 


3% 

by 


more 
McLeod 
Russel 


previous years. 

Meeting. September 23. 


• comment 




Introduction 
for Unitech 


Hill Samuel and Co. has dealings start, given the narrow 
arranged the Introduction of the pages , g ^ „ 


2.69m. Ordinary lOp 
Unitech. Dealings are expected 
to start next Tuesday and brokers 
ace Buckmaster and Moore who 
have also arranged a private plac- 


See Men and Hatters Page 12 

LOCAL LOANS 

Arrangements have been com- 


Convertible Redeemable Cumula- Bucks ^v'ater Board film.}, 
tive Preference £1 shares at 1 Il5p Thurrock Urban District Council 
each. <£jm.t. Borough of Huntingdon 

Founded in 1962, the group has and Godmanchesier (f Rural 

provided SSSS' °E %?‘ "SiSSt 

assistance for smaU companies H l [ dd( . rs i le i d (£im.l, JSorfoft 
in technologically based indus- county Council tfjm.). Basildoa 
tries, primarily through the Urban District Council Him.), 
formation or acquisition of com- Airebornugh tirhan Dl^tct 
paniea in the field of ele ctronic Coencd ( Binpley 

Companies are classified as new lIrban Dtsiriet Council (£laX 
ventures until they have reached city and County of Lichfield 
an established trading position dim.), and Watford Rural District 
and the industrial controls and Council (£{m.) are all issuing 6| 
computer peripherals subsidiaries per cent. Bonds, due August 23, 
come into this category now, with 1972. at par. 
electronic component disrribu- Doncaster Rural District Council 
tion. electronic test equipment is issuing £>m. 6} per cent bonds, 
and plastic moulding having an due February 21. 1973. at par. 
established status. Crosby Corporation (£Jm.i, 

In the early years the group County Borough of Warrington 
made losses because the majority City of Leeds (£lmj, 

of its subsidiaries had only just Essex River Authority film.), 
started up. As the origtaa! com- Caerphilly Urban District Council 
pa rues became established profits (£}m.) are all issuing 7 per cent, 
began to shoot ahead, rising from bonds, due August 22, 1973, at 
£23,000 before tax and minorities £99? per cent, 
in 1967-68 to £230.000 in 1970-71. Thorne Rural District Council 
Assuming a normal tax charge f£]m.) and Salop CC (£lm.) are 
and full conversion of the both issuing 7J per cent, bonds, 
Preference capital earnings per dup Auemt 21. 1974, at par. 
share have risen from i.93p in The Bucks Water, . Crosby, and 
1968-69 to 4.41p in 1970-71 (or Thurrock bonds were placed hv 
4.23p adjusting for the current brokers PhiDins and Drew with 
issue of Preference shares). Morgan Grenfell and Co. white 

Following the introduction it is the Doncaster and North Cotswold 
intended to approach the Board issues were handled by J. and A 
of Pantiya Electronics, a quoted Scrinieeour in association with 
company involved in the market- Packshaw and Associates. Serira- 
ing of electronic equipment with renur were also brokers to the 
a view to negotiating an agreed Huntincdon loan with Long, TUI 
offer for the 61.33 per cent of and Colvin who acted in associa- 
Pantiya's capital not already tion with Clive Pternunt Company 
owned by Unitech. Pantiya earned f or the Huddersfield, Warrington 
pre-tax profits of £201.000 in 1970. flQ d Leeds bonds, and with W. 

Unitech believes it is too early GrcenweU and Co. for the Norfolk 
to forecast results for 1971-72 but j RS ue. Gerrarrl and National Dis- 
it Intends to recommend a divi- coun t Company arranged the 
dend of not' less than 10 per cent Rasjjdnn is«ne while Cater Ryder 
for this period. pinned the Thorne bonds. 

The Salop issue was arranged 
9 COmmeflt by Union Discount and the 

ir- brokers to the Caerphillv bonds 

“g 1 “Hi were Short Loan and Marine* 
S-i Cnmnany. Aireborough and Essex 

JSSLSfiS: arrangements with 

cSiKnt h! S G. Warburg and Co. for the 
^ placing of the bonds on the intro- 

% £d iSlTSo^S of Till and Colvin. 

cent, of trading assets are con- ^ wltfnnd im^the^intradurttan 
tributed by established companies, mtreductW11 

in particular electronic com- of K obert s Union Co. 
ponent distribution. This divi- 1M1 _ 

sioh is operating in a growth NICARAGUA LOAN 
market and should continue to Arrangements have been cora- 
develop with the possible addition pleted for a medium credit of 
of Pantiya's complementary SlOm. for - Banco Nacional de 
activities. Of the 11 ventures Nicaragua. TTie loan, which l c 
started up, five have become guaranteed by the Republic n( 
established and profitable, two Nicaragua, was arranged by Kuhn 
have been sold-off at a profit Loeb and Co. and Bankers Trust 
while still ta the development Company, 
stage, and four are still unproven 
new ventures. As a result, profits rnpiV FTCHPP 
have jumped ahead over the last rwnc.iv 

couple of years. Drawing a line Eden Fisher Holdings announces 
through the placing price of the that conversion rights have been 
Preference indicates an opening exercised in respect of £367.255 
price of 64p for the Ordinary and out of the £550,000 S per cent, 
a fully diluted p/e of 15.1 on Convertible Unsecured Loan 
adjusted earnings of 4?3p But stock, 1988-93, which was issued in 
given the glamour image attached IS® 8 - 
to Unitech's activities this price OTHER ISSUE NEWS 
could well be left behind when Southerns-Evans. this page. 


September 9, noon. 


Against a depressed comparable 
j-nn.rr, ^ P . , half, Adams’ second-half profits 

GROUP PROFIT, before tax. of have jumped 47 per cent. pre- 
McLeod Russel and Co. expanded tax for an annual gain of 21 per 
from £145,581 to £356,289 in the cent. That takes earnings up to 
year to March 31. 1971, and the i,5p a share. The non-butter in- 
dividend is lifted from 5 to 8 per terests— Davidson— swung round 
ce ” t - . . , „ from losses of £6,000 to a £5,000 

Last March the directors mdi- profit but these are still fairly 
cated that profits of the group as minor in relation to the butter 
constituted prior to the merger whole. This had to withstand an 
with Imperial Tea_ should not be acute world shortage which re- 

less than the £145.584 for the pre- duced imports and is reflected in by Capital and National Trust 
vious year, while Imperial should price rises of up to 25 per cent, makes the promised effective 12J 
also contribute substantially. by Adams over the period Decern- per cent Ordinary total for the 
Net profit came out at £192.346 ber to May. and turnover static year to July 31, 1971, compared 
(£73,182) after tax of £163,943 at £2.9m. against £2 7m. Con- with the previous year’s equiva- 
t £72.402). sumption of butter on a global lent 111 per cent 


Capital & 
National 
final 8\% 

A final dividend of St per cent 


British Relay 


a 


A SHARP contraction in profit is relay sets, threefold in standard 


this good upturn a damper is put The forward sales position is lished a stronger management 
on the future as the imponder- now * stronger than ever before, structure to tackle future growth 
ables of President Nixon's 10 per representing turnover exceeding targets, 
cent import surcharge have yet fSm., backed up by continuity pro- rDT . , 7 . 
to be worked out As the U.S. ^ded by a land bank consisting of As reported July 31 profit be- 

is Newels largest overseas control of 15,000 plots. This, says G “ r ?®e f ™“ 

customer this could bring a Mr. Barnes, is sufficient lor the 55? 5?” — 

check to second-half progress and next 3} years allowing for antici- ji, i»7i. Tne dm- reported by British Relay Wireless receivers for rental. These are 

reduce the impact of first half pated expansion. f ei iz 13 trom *3* P er cent, and Television. The directors the conditions for. achieving the 

buoyancy. An historic p/e of In the year ended March 31. 10 10 cent. bave decided not to pay a final rate of growth of subscribers 

about 10 at 130p seems rightly 1971, profits expanded by 51 per Sir George Jesse! intends to dividend for the year to May 1, needed to realise the potential of 

cautious. cent, to a record £1,5382567 on a resign at the meeting — the 1971, but a one-for-25 scrip Issue the company's relay systems, they 

turnover of £7.28m_ (£4.38m.) — a honorary post of president is to Is proposed. The maintained in- add. 

substantial profit increase had be created and he will be invited terim of 3 per cent, compares with They consider the dominant con- 

been foreshadowed. As reported to fill it Meeting, Winchester a total of 9 per cent for the sideration must be to take 

July 2 the dividend is stepped up House, E.C., September 10 at previous year. maximum advantage of the oppor- 


Cattle’s 

Holdings’ 


» „ 



Management Isn’t what it was 

Computers are fast taking the gamble out of management decisions. 
And a good thing too. 

Modern management is becoming an exact science, in which every 
major decision is firmly founded on facts and figures — accurately and 
speedily analysed by a computer. 

Fortunately, there's no need to spend a fortune building up your 
own installation. 

Sanaco Computer Services can provide you with a complete 
computer facility; a £1 3 million G 600 installation. And through our 
recently established Management Sciences Service we can add two 
very important items - 

A comprehensive library of applications programs specifically 
tailored to management needs - selected from the best available in 
the world. 

The support of a team of consultants - computer specialists who 
have made a study of modern management techniques. 

Ring 021 -772 8331 today for the full facts about Sanaco’s 
Management Sciences Service. 

It will help you reach a scientific decision. Regularly. 

IN/I 

Sanaco Computer Services, Woodlands Road. 
Birminflham, BS 3BD.TeJ: 021 -772 8331. 
Regional Centres: 

London. Manchester, Glasgow & South Shields. 

computer services A company within the Smith & Nephew Group, 



s sanaco 


progress 

Cattle’s Holdings has 


from 65 per cent, to 100 per cent.; 11.30 a.m. 
a one-fnr-one scrip issue is also 
proDOsecL 

Meeting, Abercorn Rooms, E.C., 

September 7 at noon. 


comment 


U.K. Property 
extra 3|% 


Group profit is £804,270, com- tunity now afforded. The rash 
pared with £1,068,280, after an in- generated in trading should 
creased SET charge of £404.996 accordingly be conserved and con- 
(£372, 641}. As before there is no centrated ta exploiting the growth 
tax provision. Turnover expanded possibilities immediately ahead, 
from £15 .2 9m. to £16.67m. Because of the careful con- 

Last September the chairman, ^deration the Board has felt it 
tained its progress’ in the current Northertl Oevelooraents has sud- CXITS! J'f’VO Lord Renwick, stated that assum- necessary to give to the new 

year and the directors are fa?SSrfte ^wowth . £ Z c mg no increase in SET profit situation, the finalisation of the 

optimistic regarding future deve- 55"^ Against a forecast of mainten- should increase. annual report has been delayed 

cattle. 11 *’ ■" Chata " an ’ Mr - J - R .sasrsussaff S3 Bi SSUfftA 

“We are in a strong posiUon to if tte” 1 ,* t^ ^ Si coupled , u .? gy°. n . V ?** 15 ' at 

face any increase u\ competition the July results). Fortunately, SI? cenL^to S 20 per cent for the m ^ tlon ’ J are ^ 

resulting from the implementation JVD is not letting the side down. y?ar“£ded June^O 197L ^SSKSSSkL* 01, 

of the Crowther Committee s re- what £2m. pre-tax means to the y ° JU . ,, L $"**, ™ j att 2 buta ^ Ie Profiu which Tunnwer 

commendations," he adds. chare Price is a 1971-72 o/e of Following the half way rise does not reflect the two and a-half Trading orofir 

The lone-term plap. he aa„. 10.1 whSdi (« an IS «5) hS SS ?oToui- ‘S^hS,*'' 6 3‘ U S, ber 1 ° f SlS.'S' 00 " 

is to continue to expand geo- clear attractions — given the maxi- cor nttc 8 crease in thp C r^fh S fln^ ld 1116 fa, ‘ Inu,r,, st 

graphically ta all sectors, particu- mum tag and the prospect of £108 - 477 compared with_£96,066. crease in the cash flow. srt 

larly in the check and credit annual compound profits growth 
trading division. of 47 oer cent, over the three Pntk 

Deferred revenue of over S’®® 1 * 1969-72 startine from a base taxation 
£375.000 at March 3L 197L is an 35 JE622.000 pre-tax. t««t orofti 


ifl70-7i 1960-70 Since the abolition of controls uptow* ‘.."V...V.V, 

f i there has been a '‘dramatic" un- Profervoro dividend 
108.477 96.066 surge in demand for colour re- 
».TO 37.122 ceirers— flrefnM In 


indication of future profits and 
Mr. Cattle points out that over 
£105.000 was carried forward out 
of the 1970-71 profits. Customer’s 
accounts receivable now exceed 
£2m_ for the first time, being al- 
most 50 per cent, more than last 
year's £1.42m. 


LC. Gas 


77 39.944 

3340 
•5.000 
115.131 102.697 
33.7IJ4 20.317 
44.022 33.536 
47.405 46^14 


Capitol 

Industries 


Tm refund 
Compensation 

Balance 

Interim drodfnd 
Final dividend .. 

Forward 

nmm*nco * To tUrectors. 

piUgrcbo Group properties were profes- 

In their report with the full *l° na i S y «L e Si Ued J t 
The recent rights issue of accounts the directors of Imperial £S77 §'i^£?? 4 the ll 

2 £ r c EL* m S£SS!r Gas Association state SS& 

unsecured loan stock 1987-91, , h _ t =_ . . 

necessary to maintain progress, ^ l . Belgium, electricity rales It is proposed to increase the 
was oversubscribed. again showed satisfactory authorised Ordinary capital to 

As reported on July 3 group improvement in 1970-71, while the £lm. Meeting, October 27. 
ore-tax profit For the year to increase in gas sales was more 
March 31. 1971. was £209,815 ^an double the low rate of in- 
(£128,415) and the dividend 15 per crease In 018 P^vious year, 
cent. (11} per cent equivalent). Sales effort is necessarily based 
Check and credit trading contri- primarily on promotional tariffs 
huted £192 .wig (£140.171): retail and this coupled with ever rising 
£42.689 (£5.606): hire purchase personnel costs means that there 

financing £24.070 (£21.530); other is constant pressure on margins. . . , „ _ , 

activities £S.355 (£4.194). Ne.erti.elcs, earning, of Ant- 

Meeting, Hull. September 9, at «m Gasmaatschapplj and Jjf r ended jSie 30, 1071 
2.45 pan. Electrogaz showed an increase ss.092.OOO, or 51.75 per share. This 

compares with a profit of 

RESULTS AND ACCOUNTS IN BRIEF equal tn si aipcrdarc. 

NINE Parker in>ami(actorera of tore re of sbre-board, conveners of board. This confirms the forecast 
Invlcta tmderwear and knitwear) — Resolta etp-i, 

for year 10 January 31, 1971, reported 

July 24. Croup fixed assets tsw.ow lor year ended March, 1B7L Loss Hl.MJ .. -y; L " 

£33i.fi27>. Net current aswis ntO.tTS (profit £46.548) alter tax credit £9.814 tne L.apiroi equity, warned that 
£406.681 1 . Chairman ran outlook ''charge U4.000). Special profits and losses available group profit would not 
pronisiiiH. Sales and proms of knitwear credit £12,973 (nil) being surplus on sale cover maintenance of the 17} per 
factory are currently nreainr than law of property less lermlnal oxpeiues on cent, dividend EMI will announrp 
year and although underwear factory is reorganisation and other items. As fore- J ii , on 'ftetnJJr ■? ^ 

cosnnuinB to meet increasing demand warned in lntenm report, business la us 

from Its wholesale dWslon It Is not second half suffered Prom difEcuit trading Capitol Incurred a trading loss 
making sufficient contribution 10 croup conditions in which lack of demand from of 814.98m. (profit SIS. 1 7m ) on 
profit and steps are now being taken to main industries served by company „r «i j*? ntm hish-'i 

remedy Hus situation. Meeting. Tyne- coincided with sharp escalation of manu- 581 oito.uoni. 
mouth. September 8. at S pjh. faeninng costs. Company adjusted hs 

BELLAMI KNITWEAR— Results 

£22^ p - *»MIU. AND CO. .wholesale and 

jjonu/acnirins chemlsisi— Final dividend 

Winchester House. E.C.. September 9. ai M 

ntwn - f £133 4011. Nei Drofll 018.302 (08.3331. 

BOAR DM AN HARDEN Oadles’ and HIM ITS mislrlbmors of spedallwd fh - Rn ._, n4 m r . 

gentlemen's clothes) — Resulis. year to building and plumbing materials R.-s-iiis uiEDts, trie oOSfu Of itlonO LOn- 
March 3L l»7L and current year for year ended March at. WTL reported tainers says it wishes to make 
prospects reported July 16. Cron p mm- July 17. Group fixed assets fS.No it dear that no talks are in pro- 
oeer £i4.i4rfl- ifMJSra.). Fired assets 1I8J 0 21. investment in overseas mb- oross which mi^ht lead tn an nffor 
r 1.03m. (fl.KSm.i. Net current assets sldiary £31.242 (same). Current assets SK 

rtssm. fftrsm-i. Meetlns, Manchester, £133.834 i£93.226l and UabllttJef JCU1.0S3 made for “te issued capital 

Seprember 9. aooti- f£fi3.B73i, • Meeting, 7i. si. Mary Axe, of the company, nor is it aware 

JACKSONS BOURNE END {Marmfac- E.C., SepremlMr 23, lljo a.m. that Any such approach .is likely. 


ere.!. Final dividend 3 per cent. 19 per announced OD JUlv 21. With that 
cent.) making S per cent. <15 per cem.i trim w hi c h nwn<s'7fl nrar nont ni 
lor rear ended March. IB71. 74MS 111 MS Qwn ? ,0 P® r cen *- 


ceivers— fivefold in the case of • no tax ch*r« < 8 aniei. 


1970-71 1969-19 

£ I 

lM67,727UUmJ31 
5.431.531 5.155.3W 
3.91 5 -263 3.456.451 
l.STSJfig 
307.002 257.92? 

41)4. MS 372**1 
. 8045370 MHJ9B 

32.300 31306 

288,291 SS8J72 
433.479 175.9K 


NO BID TALKS 
SAYS MONO 
CONTAINERS 

Following recent Press 


corn- 


ASSOCIATED TOOLING 
INDUSTRIES LIMITED 

HWilioHts from the circulated Statement of the ' Chairman, 
Mr. G. A. Staples: 

* The Group trading profit for the year before depreciation 

L° terest show ed a small increase from £169,261 for 
1969/70 to £170,807, for 1970/7L 

* The Board propose a final dividend of 6% which makes 
the same total dividend of 11% as for the previous year. 

* Unforeseen circumstances including industrial strikes and 
the severe reduction of capital investment in the heavy 
engineering industries resulted in a reduction cf the 

d ° rin ® the last quarter of its financial year. 
These factors also denied to us the Group's target of a 
turnover in excess of £lm„ the final figure being £961,854. 

* formed two years ago, made an 
overall Joss, a new managing director has recently been 
appointed and your directors are confident that, subject to 
an Improvement in trade generally, the company wm' 
again contribute to Group profits. 

* tataTaf Englnrerinf! «P«i.n«a the 

impact of the down-turn in trade. Indications are that 

company, win produce profits by the half-year stage 
ta the current financial year. Grovely Engineering Ltd. 

results.*^ 6 eXPeCte<i - SmaU C ° n “ l,U ' i “ n ^ 

*■ Internal productivity figures for the first quarter of the 

SiS 81 y *t ar lndieate a recovery In turnover and - 
***** “ ver ^ Previous quarter, and also show an 
improvement over the equivalent period lo the previous 
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Queensland Mines still 
re-thinking Nabarlek 
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Booker’s £44in. 
for Sheppey 


Philips Lamp’s profit 
reduction 


BY LESLIE PARKER, MINING EDITOR 


SSrf5r AGA of P rickin * the 
Nabarlek uranium bubble vent 

on yesterday when Queensland 
«jues issued to the Sydney Stock 
Exchange details of its revised 
estimate of the ore tonnages at 
this Northern Territory find which 
originally caused such a stir 
among both world producers and 
consumers of this nuclear fuel 
material. 

As detailed last Saturday and 
discussed in Monday’s Mining 
Notebook, the uranium oxide con- 
tent of the Nabarlek discovery 
been down-graded from the 
Initially estimated 55,000 tons to 
just under 9.000 tons, a move that 
has Jed to the suspension of deal- 
ings in Sydney in the shares of 
the company and in those of Kath- 
leen Investments which owns 50 
per cent, of them and which has 
also prompted the resignation 
from the Queensland Board of 
Mr. T. A. Rodgers, the Noranda 
nominee. 

This Canadian mining house, 
which has its own uranium find in 
the Northern Territory at jira 
Jim, bought a 5 per cent, stake 
last March in both Queensland 
and Kathleen from the Minsec 
liquidator for SUra. Canadian 
(£4.5m.). a purchase which it is 
presumably already regretting. 

Ore split-up 

Queensland’s geologists now 
split the Nabarlek ore prospects 
up as follows, proved ore of 
398,500 tons of 16 lbs a short ton 
representing 3,144 tons of uranium 
oxide; indicated ore of 36,400 
tons averaging a very rich 240 
lbs giving 4.388 tons of oxide: and 
inferred ore of 11,600 tons of 240 
lbs representing 1.400 tons, 
making a total of 8,932 tons of 
uranium oxide. Details were also 
given of how the estimates were 
arrived at. 

In London dealings in Queens- 
land and Kathleen have been 
barred since February because of 
the Australian Government ruling 


that not more than 15 per cent, 
of a domestic uranium company’s 
capital may be held overseas. 
Queensland Mines still, of course, 

has quite a substantial uranium 
potential. Apart from Nabarlek, 
there are “proved” reserves at 
Westmoreland in the state of 
Queensland estimated at approxi- 
mately 14,000 tons of uranium 
oxide. . 

The inquiry into share dealings 
in Queensland and Kathleen has 

already begun under a section of 
the Securities Industry Act which 
gives power for the prosecution 
of “ insider " share traders. 

Botswana 
cost up 

A further statement from 
Botswana RST and Bamangwato 
Concessions reveals that the capi- 
tal cost of the Selebi-Pikwe 
copper-nickel project in Botswana 
will be higher than the R86.5m. 
(£50m.) estimated as recently as 
July 19. 

Tbe companies say that they are 
studying modifications to the 
mining plan and surface facilities 
which may mitigate the effects of 
escalation. Until these studies are 
completed it is not possible to 
estimate accurately the extent of 
additional finance that will be 
required. 

Revised proposals to enable the 
project to be brought to comple- 
tion are being considered. .411 
lenders as well as other interested 
parties will have to be consulted. 
If is expected to make a further 
statement towards the end of next 
month. 

As announced earlier this 
month, Germany’s MetaUgeseQ- 
sehaft notified the group that it 
is not at present prepared to con- 
clude the proposed agreement 
whereby for a period of 15 years 


fr would take two-thirds of the 
nickel production and all the 
copper output and would further 
guarantee 40 per cent of the 
World Bank loan to the Botswana 
Government up to a maximum of 
SUSl2m. Botswana RST fell lOp 
yesterday, to 2S0p. ■ 

KLOOFS FIRE 
LOSS MOUNTS 

The underground fire at the 
Consolidated Gold Fields group’s 
Kloof gold mine which broke put 
on June 20 is still burning. Cur- 
rent production remains at about 
two-thirds of normal daily output 
or around J 12.000 tons a month 
compared with a 163.000 tons aver- 
age in the March quarter. 

It is stated that the profit Joss 
Is now in excess of RO-dm. a month 
following expiration of the loss 
of profit insurance after the fire 1 
had been burning for one month. 
Working profit in the pre-fire 
March quarter was RS.06m. Kloof 
fell I4p to 264p yesterday in line 
with the general trend in Gold 
shares. 

GOLD OUTPUT 

South African sold output last 
month was 2,675.222 ounces com- 
pared with 2.624,200 ounces in 
June and with 2.729.819 ounces in 
July. 1970. It makes a 7-month 
total of 18.397.773 ounces against 
18.656,839 ounces at this time last 
year. The 1970 total was a record 
32.15m. ounces. 

MINING BRIEFS 

NEW GUINEA GOLDFIELDS— July: 
Golden Ridges nulled &.4B2 tons ore assay- 
ms 8.1431 or- Fine uoM produced l.iM ot. 
Fine stiver produced 93Z 02. Alluvial 
wortdnss bullion produced SO ox. Tributes 
produced 13 in bullion. Wait sawmill 
limber produced super Teel 273.948. Vanlmo 
loa production super feet 684.W*. sawmill 
Umber produced super feci 73.909. 


BOOKER McCONNELL, the sugar 
producing, retailing and engineer- 
ing group, is to make an agreed 
£4 Jin. offer for Sheppey Trust, a 
private concern whose main assets 
consist Of Williams Brothers’ 
Direct Supply Stores, Williams 
Brothers j Butchers) and Merit 
Supermarkets. The deal, fore- 
shadowed in June when talks 
were announced, is expected to be 
completed early in September. 

Sheppey will add 130 retail 
i outlets to Booker's present chain 
[ of some 160 stores, which trade 
under the Budgen. Kingsway and 
C & Q names. Combined annual 
turnover of the enlarged group 
will be over £25m.. with Sheppey 
accounting for about £13m. 

Booker will meet the £4jm. 
consideration 1 by the issue of 
1.53m. Ordinary shares and 
£L75m. of 9 per cent Convertible 
Loan Slock 1981, having agreed 
cash values nf Llm. and.£1.5m. re- 
spectively. The loan stock will be 
convertible in the five years 1974- 
1978 at 109p per cent. 

Booker said that because of 
changes in Sheppey's assets prior 
to completion of the deal, and 
because of different accounting 
dates of its subsidiaries, it was 
not possible to relate past profits 
To assets being acquired. How- 
ever. the directors believed that 
benefits would flow from integra- 
tion. 

Assets being acquired comprise 
£2.4m. of property at current 
valuation, net tangible assets em- 
ployed in the retail section, ex- 
cluding property, of £850,000 and 
£l-25m. of liquid assets. 

Until recently. Sheppey also 
controlled Kinioch (Provision. 
Merchants). Kinioch was ex- 
cluded from the Booker deal and 
under a separate agreement the 
Kinioch Pension Fund acquired 
tbe Sheppey holding of Preference 
shares in Kinioch which, with 
some Ordinary already held, 
account for over 47 per cent, of 
the Kinioch voting power. 
Shenpey has also disposed of its 
boldine of Ordinary shares in 
Kinioch. 


cent- of the Preference. The cash 
offer was accepted in respect of 
30,396 shares and has dosed. The 
Loan- stock offer remains open. 

Truman-Watney 
forma] offer 

The Watney Mann' formal offer 
relating to its newest bid for 
Truman H anbury Buxton has now 
been sent to shareholders. On 
the calculations of Watney and 
its advisers the offer of 13 Watney 
shares plus £12 of ill per cent. 
Convertible Loan stock, plus IS 
in Preference carrying warrants to 
subscribe Tor tDV shares, is worth 
4?Bp a share. The alternative 
offer of 11 JDV instead of the 
Preference is calculated at just 
over 471 p. These prices are 
arrived at taking Watney’* shares 

at 123p and IDV at 75p. 

However Watney shares slipped 
3p yesterday to 122p and IDV 
closed 2p down at ?0p. The Stock 
Market took tbe view that the 
offer was worth nearer 460p. and 
Truman shares closed 7p up at 
459p. Grand Metropolitan shares 
also slipped back by 3p to 184p. 
This drops the value of its offer a 
little below 449p. but it will have 
to in'rretise its offer to the final 
average price of its market pur- 
chases since its last formal offer 
W3S made. 

K now looks as though Watney 
will not get the support of the 
whole of the Buxton family share- 
holding, in spite of the fact that 
its offer has the support of the 
two Buxton’s on the Truman 
Board. It is believed that Sir 
Thomas Buxton, who is no longer 
on the Board, supports the Grand 
/Met. offer, and may influence 
'some other family members. 

In spite of this, Guinness 
Mahon, financial advisers to 
Watney. reckon that including 
Watncy's own -30 per cent, hold- 
ing, it now has the support of 
something like 37 -per cent, of the 
shares. 


MET PROFIT of Philips' Lamp 
shows a reduction from Fls.l25m. 
to Fls.41m. in The second quarter 
of 1971, leaving the balance for 
the first six months down by 
Fls.l46m. at FIs.lOTm. 

On a per share basis, net earn- 
ings in the second three months 
have fallen from Fls.0.95 to 
Fls.0—7 and for the six months 
from FIs. 1.93 to Fls.0 73. 

Net profit per Fls.10 share, 
adjusted on the basis of account- 
ing principles generally accepted 
in the I'.S.. is estimated at FIs. 1.43 
($0.40) for the first half of 1971 
and at FI&2.47 iSO.fiS) for the 
first six months of isto. Assuming 
conversion of all outstanding con- 
vertible debentures, the adjusted 
net profit -per Ordinary for the 
first half would he lower by 3 per 
cent. For the same period of ioto 
this was lover by 6 per cent. 

Sales in the second quarter 
totalled FIs. 3 .SI 5m. compared with 
FIsJ! t 527tn. 1 bringing the half-year 
figure’ up to Fls.7.45Sm. 
(Fls.6.S24m). Trading profit was 
F)s-2l3m. iFls^Wm.) making 
Fls479m. (Fls.TOlra.). or as a per- 
centage of sales 5fi (9.9) making 
G.4 (10.3). 

In their April report the direc- 
tors said their mm for 1971 was 
to halt the unfavourable profit 
trend: and to achieve this they 
believed they must aim at more 
moderate growth Than in 19711. 

Not only would the sales in- 
crease he lower than last year, 
they said, but growth rate of in- 
vestments and expansion of 
production would also be 
restrained. 

Although they felt that the first 
half results would " undoubtedly” 
still he greatly affected by these 
circumstances, they were confi- 
dent that an improvement could 
subsequent^* be achieved in the 
course of the year. 


BOARD MEETINGS 

Tlw folloHinc iTOn Mint s hav.- nonIii.-il 
daii-s ot Board nn-clinta tv the Sinrt. 
Euiuiur. f’jrh nii-i-tm).-* an- uM/alK 
hvM for ih'- [iirpo.-H, <4 .-onrirti-nru: ilivi- 
d. ndv nIBcu-l indication:; .ire not aia:l- 
ab!>* nlr.-ilHT dividends cow «. moil an- 
microns or Cub umJ itv- sob-diviuon 
jnnwn below >k bafe-d mainly on law 
year's umc-tablc. — . 

TO-DAY 

liuorlins— An-.hor Chemical. Fuddmsinn 
Hri-m*n>*s. I'C Finance. IbMOcfc Jehsrn. 
Inicmaunnnl Jnv. Tnisi. LaPjvon, Tom 
Minn Mi-ials. Oliv.-i Paper Mill. Parwar 
Land. Reardon Smith. 

Finals— Ahcrtnm lacvsttneArs, Asso- 
ciaicd Food. Cussons. Disons TOom- 
crsDhb' , Alfird DunhiU. Hon-ooa 
Wtilums. Aanvest Holst, Olympia, Pilcv 
Boldinas. Riclurd Bros. 
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yet been included in the consoli- 
dation. 

Net profit per Ordinary share 
in 1971 has been calculated on 
the basis of 1 2 1 JT'.ti'l.li'.u'i shares, 
being the number issued at June 
Sn 1971, excluding thn.se issued 
to meet the option before Novem- 
ber 30, 1971. for a distribution of 
shares (chargeable to share 
premium account, free from 

Netherlands taxi instead of 

receiving a final dividend for 1970 
in cash. The figure for 1970 has 
been caJrulaleri on Ihp basis of 
121.560,782 Ordinary shares nt 
December 31, 1970. 

The option in respect of the 
final for 1970 may have the effect 
of reducing net profit per 

Ordinary for the first six months 
of 1971 by at most-2.6 per cent. 

Sec Lex - 


Aberdare unlikely to achieve target 


.See Lex 

E. & H. SMITH 
BID FOR MARA WAN SALES 
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THE INSIGNIFICANT loss ex- 
pected by Aberdare Holdings for 
its ‘‘fifth quarter" turns out to 
be £83,000. This makes a deficit 
of nearly £2 -43m. for the 
15 months to January 31. 1971, 
compared with JE2.34m. In the pre- 
vious year. 

The loss ' included interest 
charges £S7S,000 (£561,000) and re- 
organisation costs £536.000 (nil). 
The latter takes account of re- 
dundancy payments and estimates 
of the cost of factory closures, re- 
locating production in a lesser 
number of plants and other simi- 
lar expenses. 

After tax of £59.000 (£313,000 
- credit) and minorities loss £8,000 
(profit £15,000). net loss attribute, 
able came to £2.49 m. (£2.Q2zn:). 

For the current year It is un- 
likeJy that the original profit tar- 
get of £700,000 (published in 
February) will be achieved unless 
there is an uplift in demand in 
the very near future, says the 
chairman, Mr. D. G. Thomas. The 
Tate of incoming orders has fallen 
below budget, but steps have been 
taken to counteract this. 

The sale of Aberdare Cables is 
expected to have an adverse 
effect on pre-tax profits in the 
immediate future, although not in 
the longer term. ' However, the 
effect on net profit witl be mar- 
ginal once the remaining divisions 
are no longer incurring Josses 
against which the profits of Cables 
can be set for tax purposes. 

The sale of Cables and of cer- 
tain freehold property for £2.75m. 
to Pirelli General Cable Works 
has now been completed. For 
the period to January SI. 107L 
Cables made a profit of £401.067 
(£325.327 previous year) before 
tax and subvention payments or 
group relief. 

Explaining the sale, Mr. Thomas 
says to keep pace with changes in 
technology and production tech- 
niques it would .have been neces- 
sary to invest substantial sums in 
new plant over the next few years; 
and with the current acute short- 
age of liquidity the directors could 
not foresee funds being available 
in the amount required. 

Of the consideration, it has been 
agreed that, in return for Cables 
being released from its secured 
guarantee of the debenture stocks. 
fl.2m. will be lodged with Com- 
mercial Union Assurance (the 
trustees) pending a decision on its 
use. ' . 

At July 10. Aberdare had out- 
standing £5. 3m. loan capital, and 


group net Indebtedness to bankers 
of £3.98m. and other secured loans 
of £271,229. 

Aberdare is obliged to provide 
the funds necessary to reduce the 
amounts owing to certain credi- 
tors of Cables and to provide such 
funds as would result in the net 
current assets of Cables at July 
31, 1971, of £870.000. This is ex- 
expected to involve payment of 
£250,000. which will effectively be 
financed out of the proceeds of 
sale of Cables. 

The group's liquidity position 
will be considerably eased with 
the sale of Cables, and bankers 
have indicated their continuing 
support. 

Meeting. Connaught Rooms. 
W.d, September 16. at noon. 


London 

Sumatra 


Given fair prices for rubber and 
palm oil Mr. F. W. Harper chair- 
man of London Sumatra Planta- 
tions hopes to submit a favourable 
report for 1971. 

The immediate problems that 
faced the company on its return 
to the estates (in Indonesia) and 
the first strides towards rehabili- 
tation are over. The chairman 
feels that LSP is worlting from a 
firm base, but there is a large 
development programme ahead if 
the arrears of planting large areas 
of low-yielding rubber are to be 
overtaken 

Nevertheless, he looks forward 
to the long-term future with con- 
fidence. • • 

In 1970 operations suffered from 
low rubber prices, the effect of 
which was only partially offset by 
improved palm oil prices. Never- 
theless UJC. income from Indo- 
nesian trading held up reasonably 
well and was only £21,289 lower 
than 1969. Profit from the rubber 
estate in Malaysia was substan- 
tially lower, but income from in- 
vestments showed . “ a welcome 
increase." Against that back-; 
ground Mr. Harper feels It is not 
unsatisfacory. that tbe group 
profit, after tax, reached £246.096 
(£273,257), enabling a maintained 
dividend of 14 per cent, to be pro- 
posed (as reported July 27). 

On the estate In Johore 
(Malaysia) a further 141 acres of 
rubber were replanted with oil 
palms and a start' has been made 
on another 136 acres during tbe 
current year. It is expected that 


harvesting of oil palm fruit 
bunches will begin shortly and 
arrangements have been made for 
their processing at a nearby mill. 

Meeting. 14-20. St. Mary Axe, 
E.C.. September 16. at 11 a.ra. 
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General Steam 
revaluation 
surplus £ 5 m. 

A revaluation of the bead- 
quarters of General Steam Naviga- 
tion at . Three Quays, Londofi, 
E OS. has thrown up a surplus 
over book value of almost £3m. 
Chartered surveyors Richard Ellis 
and Sona valued the freehold at 
£5.6m. a§ of June 24. compared 
with a book value at September 
SO. 1970. of £695309. 

The GSN chairman, Mr. D. L. J. 
Mortelman, has already informed 
shareholders of tbe intention to 
move group headquarters to 
Southampton during 1972, and to 
let out the property at Three 
Quays. 


Harland & 
Wolff 


At December 31. 1970. ship- 
builders and engineers Harland 
and Wolff had ah adverse profit 
and loss account of £9.36 m-. 
against a total Preference and 
Ordinary capital of £8.99m. 

Fixed assets stood at £13.48ro. 
and current assets were £12^1m. 
Loans from the Shipbuilding 
Industry Board were £Sm. and 
Government of Northern Ireland 
£3.5ra.. while current liabilities 
and provisions aggregated 
£1 7.37m. i 

As reported on July 7, there 
was a loss of £182,000 in 1970 
f£8.33m.). A former executive 
director has been paid an ex 
gratia £15.000. Preference divi- 
dend arrears amounted to 
£526.000 gross. 

The preliminary figures were 
contained in the statement giving 
details of financial support from 
tbe Northern Ireland Government. 
It will subscribe for 4m. Ordinary 
£1 shares at par. and later provide 
a further grant. 

Meeting. Belfast, September 9 at 
noon. 


Myers and Co. has been 
authorised by Guff and Co. to 
make an offer on its behalf for 
all the canitaJ of Mara wan (Java) 
Robber Plantations not owned by 
Guff, which already has 3.66 per 
cent. 

Terms are lip in cash for each 
share of lOp. which values the 
company at £60.000. Directors of 
Marnwan propose to recommend 
acceptance and intend to accept 
in respect of their own shares. 

RANK-CITY WALL 

The formal offer document re- 
lating to the agreed £lL7m. bid by 
Rank Organisation for City Wall 
Prooerties has now been sent out 
by Kleinwort Benson. CWP chair- 
man, Mr. H. M. Oppenheim, tells 
holders that the year 1971 should 
show a pre-tax profit nf around 
£700.000. against £407.000 for 1970. 

Already the directors of CWP 
and their families and two institu- 
tions have arcepted the Rank all- 
share offer in respect of 81 per 
cent, of the issued capital. 

BRENTNALL BEARD 

The Board of Breotnall Beard 
(Holdings) has upgraded its profit 
forecast for the year to end 
September from £130,000, before 
tax, to not less than £150.000 
(£113,000 in the previous year). 
The forecast is contained .in a 
document giving full details of 
the previously announced acquisi- 
tion of the Pitman and Deane 
companies from the liquidator of 
Midland Northern and Scottish 
Insurance, and of the acquisition 
of Haines and Partners- 

The BB chairman. Mr. F. B. 
Beard, also tells holders that the 
London Stock Exchange has 
granted the .company a share 
quote. Previously the shares were 
quoted on tbe Northern Stock 
Exchange. 

INGALL PARSONS 

, Ingall Parsons Give and Co. has 
! acquired for cash the funeral 
directing and manufacturing busi- 
ness carried on by W. English and 
! Sons and its subsidiary, London 
Funeral Supplies. 

YORKSHIRE BRICK 

Drakes' bid for the capital of 
Yorkshire Brick not already held 
has been declared unconditional. 
Acceptances have been received 
in respect of 176,881 Ordinary and 
205J875 Preference shares. 

Drakes now' controls 95.9 per 
cent, of the Ordinary and 6S2 per 
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Further disposals under its 
1 reorganisation and rationalisation 
programme are announced by E. 
and H. P. Smith. It has sold the 
capital of DygBor-Caylord (civil 
engineering, contracting and plant 
hire), the business and assets of 
H. Mass Li and Sons ■ (Wood 
; Turners), and its 50 per cent, 
interest in the capital of Knit- 
master Holdings (knitting 
' machine distributors) and Knit 
master Patents. 

Consideration for Dyggor-Gay 
lord is £192,000— £122,000 in cash 
by way of dividend and the bal- 
ance deferred subject to 
adjustment in the light of the 
outcome of certain contracts and 
disposals Of assets-^-Smith has 
■ heen and will be released from 
certain material guarantees. Net 
tangible assets at December 31. 
. 1970 were £556.000 and trading 
results for the 12 months ended 
March 3L, 1970 were a loss of 
£37.000 and for the nine months 
ended December 31. 1970 a profit 
There was, however, a “ very 
severe" trading downturn from 
January 1, 1971 onwards. 

The Massil sale was to Seccasan 
for £147,500 — £110.000 cash and 
the balance by 15 six monthly 
instalments, the first falling due 
December 31, 1971. Net tangible 
assets at December 31, 1970 were 
£285.000 and trading results for 
the 12 months ended March 31, 
1970 a profit of £3,000 and for the 
nine months ended December 31, 
1970 a profit of £13,000- 
Coosideration for Knitmaster 
was £20,000 cash, repayment of 
loans totalling £44,000. and the 
release of Smith from certain 
guarantees. Net tangible -assets 
at December '31, 1970 were £47,000 
and trading results for the 12 
months ended March .33,. 1970. 
a Joss of £16,090 and for the nine 
months ended December 31.. 1970 
a loss of £134)00. The shares were 
sold to Groom Holdings (Proprie- 
tary), -which is wholly owned by 
S.‘ H. Groom, R. JVf: Groom and 
C. Groom and their families, direc- 
tors of the Knitmaster companies 
since 1965. as representatives of 
Empisal (South Africa) which 
they controlled and which held 
the other 50 per cent, of the 
shares. 

ASSOCIATES DEALS 

Paul E. Schweder MOler on 
August 16 bought on behalf of 
CarrahuD Foods 75,000 BovrD at 
474p. 

■■ Walker Crips Weddle Beck 
bought 2.500 Montfort (Knitting) 
at 62p for associates of Reliance 
Hosiery. 

Fenn and Crosthwalle bought 

10.000 Bovril at 474p on behalf of 
.an associate 

Cazenove bought 6,600 Truman 
non-assented at 452p for an asso- 
ciate of Watney. • 

Roger Mortimer sold 5,000 
Bovril at 472* p for- an associate of 
Cavenham Foods and bought 

5.000 Cavenham at 99p on behalf 
of associates of Cavenham. 

Panmure Gordon purchased for 
associates of Grand Metropolitan 

5.000 Truman Banbury at an 
average of 452p. 

S. G. Warburg purchased for 
associates of Grand Metropolitan 
3,730 Truman Banbury at an aver- 
age of 452p. 

SW-IRISH 

INVESTMENT 

Slater Walker has acquired con- 
trol of the Irish Investment Com- 
pany from clients of Ansbscher 
and Co_ Dublin, and will make 
a" bid of 85ip— the price its paid 
for its controlling interest-— for 
the outstanding shares. This 
1 values HC at £4.7m. 

NO PROBE 

On present information it is 
not the intention to refer to the 
Monopolies Commission the pro- 
posed merger between Land 
Securities Investment Trust and 
Westminster Trust Holdings. 

CRODA-FLEMING 

Holders of 6,453.606 Ordinary 
shares Of A. B. Firming (Hold- 
ings) (80.6 per cent.) have 
accepted the offer on behalf, of 
Croda International Holders of 
995.428 shares accepted the Loan 
stock "alternative. Tbe offer how 
becomes unconditional. The spare 
offer remains open, but the. Loan 
stock alternative has closed. 


The report combines the con- 
solidated data of Philips 
Gioeilarapenfahrieken and those 
of the US. Philips Trust. The 
majority participation NKF Groep 
N.V. (Netherlands) and Electric 
Industries (Australia) have not 


Leadenbail 

Sterling 


Against the January forecast of 
profits (before tax and before non- 
trading expenses) around the 


1969-70 level ot £135.386. Leaden- 
hall Sterling has turned in 
£105.055 for the year ended Mare 1 * 
31. 1971. Turnoter lotalleri 

£2,031,0110 tI2.34S.lWH>>. 

Arter tax £39.446 l£4"».l!>5> ar. J 
exceptional dehits £1 35.521 (credi - 
-£6.9791, there u a loss nf f74.?> ? : 
(profit £100.171). Tito exception.' 
debit is a net figure and include 
expenses and pro*, iswns o 
£139.240 relating to thr reorgan- 
isation of rhe b’peinbJt ewnpame 
and £7.f»ini compensation if* • 
former director for loss of office 
The dividend is unchanged at 
15 per cent., as promised, the fin.n 
berns 10 per cent. 

Chairman Mr. 1. T. Henderson 
says that the new m.wageroen' 
team has effected drastic pruning 
and despite the cost, the reorgan- 
isation of the Spcmbiy sroup or. 
to a prolifiihle hn.-is provider 
benefits for the immediate future 
He hopes that the Chancellor 
recent measures will improve 
general trading conditions wh;cli 
will benefit all group eonipaniri 
Meeting. Winchester House. S.C.. 
October 7 .it noon. 


Benn Bros, 
setback: 
holds 13|% 

FKOM SHARPLY reduced profits 
Benn Brothers, publishers of 
trade journals, directories, etc, is 
maintaining its dtxideml at 13* 
per cent for the year to June ->»). 
1D7I. with a final of 1ft per cent 
The pre-tax ngurc sots £2<W.4.! , ‘i. 
against £tj2.7i»'i. afier a first half 
increase front 112U.IUO to XKtil.oiui. 
The years tax charge, including 
adiusimrnt.s for the previous 
year. i.> suhxi anti.dly lower at 
£67.433 (£Ia9,3J.S». 

The reduction in profit-, 
resulted from ■ bank interest 
charges follow ing the purchase of 
additional journals', increased 
rents arising from the move to 
L'ol Iters Wood, and almost no 
profit from publishing in Febru- 
ary and March due to the pos; 
pt r ike. the directors state. 

Careful forecasting suggests 
that in the current year the group 
should be hack on a stead y 
grouth pattern, and resumption 
oT properly ennsenatire cover for 
dividends Is anticipated, they add. 


LOUIS DREYFUS 


& CO. LTD. 


A. C. ISRAEL W00DH0USE 


& CO. LTD. 


Formation of International 
Commodity Brokerage House 


Two of the world's leading commodity com- 
panies, Louis Dreyfus and A. C. Israel, are jointly 
establishing partnerships to conduct worldwide 
commodity futures brokerage business. 

The London partnership is formed berween 
Louis Dreyfus & Co. Ltd., a wholly-owned subsidiary 
of S. A. Louis Dreyfus 4 Cie. of Paris, and A. C. 
Israel Woodhouse & Co. Ltd., a subsidiary of A. C. 
Israel Commodity Co. Inc., (now to be known as 
ACLI International Inc.) of New York. The 
partners will continue their existing individual 
business operations as worldwide traders and 
merchants,. shippers and ship-owners. 

in addition to the new London partnership, 
known as Loub-Dreyfus & A. C. Israel Commodity 
Com another partnership is being formed simul- 
taneously by the two groups in New York with an 
office in Chicago. 

Both partnerships will provide clients with a 
complete range of services in the futures markets, 
including direct floor contact with all exchanges in 
London, New York and Chicago, an international 
communication network with- access to information 
sources from agents worldwide, and comprehensive 
research including chart analysis of all actively 


traded commodities. In addition, the partnership 
offers its clients investment planning and the skill 
of its traders in hedging, arbitrage and straddles. 

Mr. Henry Maringer is the Manager of the 
London partnership. The offices are in Plantation 
House. Fenchurch Street. The New York partner- 
ship is based at 110, Wall Street, with a Chicago 
branch at 79 West Monroe Street. 

Both parent groups are among the world': 
largest commodity houses in their own right. Theii 
combined resources bring together an Internationa 
network covering sixty major cities, among then- 
Paris. Hamburg. Rotterdam, Antwerp. Zurich, Rome 
Madrid, Vancouver, San Francisco. Winnipeg, Bogota 
Rio de’ Janeiro, Sao Paulo. Buenos Aires, Sydney 
. Melbourne, Singapore, Calcutta, Bangkok, Tokyo 
and Johannesburg. 

With Dreyfus’ major activities in grains, oil 
seeds, jute, and related products, and ACLI's ir 
cocoa, cocoa products, green coffee, crude rubbe 
and various metals, the new partners compiemen- 
each other most effectively. In its operations. th> 
partnership intends to emphasise personal consul 
tation in all phases of commodity futures am 
related activities, which, initially, will be available 
primarily to institutional clients. 


This announcement appears as a matter of record only. 

U. S. $ 10 , 000,000 

Banco Nacional de Nicaragua 

Medium Term Credit 

Unconditionally guaranteed by 

The Republic of Nicaragua 

The above financing hat been arranged by 


Kuhn, Loeb & Co. 


Bankers Trust Company 


and has been provided by . 


Bankers Trust Company 

National Bank of North America Associated Japanese Bank (International) 

Limited 

Bank of Nova Scotia International Commercial Bank Limited 

Orion Termbank limited The Royal Bank of Canada 

Bank of Montreal Girard Trust Bank 

August 18, 3971 
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INTERNATIONAL COMPANY NEWS + EUROMARKETS 


Euro $ rates easing as 
Eurobond prices gain 


BY WILLIAM LOW 


INTERNATIONAL money and to depress rates substantially. The dramatic decline of the 
capita] markets — the Euro* Funds came on. offer during the Tokyo Stock Exchange resulted 
markets — were calmer yesterday day. but traders were not able in Eurobond traders marking 
after Monday's sharp reaction to to identify the sourcefs). down by as much as 10 percen- 

President Nixon's measures. The The Eurodollar bond market tage paints prices of convertible 
closure of foreign exchange continued its recovery. Straight- bonds floated by Japanese com- 
markets' was an inhibiting factor, debt loans recorded net gains of panies. However, there was very 

Short-term Eurodollar interest St “S* SeUing * investors - 

rates turned easier and the key mterestwasseen European-based traders of 

three-month deposit was quoted convertible (equity-linked) dollar stocks were surprised at 
01 ® p *L* ce “ £ -’ bonds issued by U.S. corpora- tbe strong buying interest shown 
Mnnd- v T0 *** ^ er CeDL 0Q tions again advanced in line with by European clients, especially 
n Wall Street and gains ranged up in view of the difficult foreign 

Operators reported that the to 5 percentage points. In- exchange position. One trader 
market remained very' thin and vestors displayed selective buy- noted that Europeans were 
an offer of a relatively small ing interest in issues such as basically bullish about prospects 
amount of dollars was sufficient Ford and Firestone. for Wall Street. 


IN BRIEF 


Europe 


Others 


SINGAPORE 


PETROLEUM 


B-Frs.37.2m. It earlier paid divi- Development Corporation. In 

dead of BJFrs.790, following no addition, USIF will be converted 

— ^ _ JiruJL ^ payment in 1969. ' into closed-end fund. 

• NEDERLANDSCHE MIDDEN- « STE. FINANCTERE ITALO- A raptti AiwKWireK 

STANDSBANK consolidated net SUISSE proposes to increase its 

profit rose to FI. 14m. in first half dividend for year ended June 30 *“ d 

this year from F1.0Am. m same ] as t to S.Frs.I6 from S.Frs.14. Net chairman. Mr. Riklts, said he 

1970 period on gross revenues profit fell to S.Frs.7.2m from shareholders group seek- 

increased FJ.31.Sm. to 127.2m. The S.Frs.SAm. in preceding year. me *° r re |Jff e cl “ Tent ““age- 
bank. explaining the sharp profit Annual meeting scheduled for ment of l OS, and promised to 
rise, pointed out that first half October 29. arrange new financing for IOS 

1970 earnings were relatively low upon installation of new manage- 

due to the extremely high Interest TVT ~ , .4 1. A • ment 

level on the money market, which J> OFtH AlIlCnCR 
reduced the hank's margins. Total 

assets increased to FI .7.000m. in • NATIONAL AIRLINES, the 
fim half from FI ,6,200m. at end Florida-based carrier, earned 
1970. S2.S4m. in the fourth quarter, but 

• SWISSAIR announces 2.5 per had a net loss of $3 .893m., or _ 

cent increase in operating surplus cents a share, for the fiscal COMPANY announced contracts 

for first half of 1971, compared y car ended June 30, 1971. The for construction of 65,000- barrel- 
with corresponding period of last * oss was National's first in ten a-day refinery on island of 
year, to Sfr.70.6m. Airline said years, and results were adversely Merliraau have been awarded to 
that despite Swiss- Franc revalua- affected by slow traffic recovery Japanese companies, C Itoh and 
tion. it reckons with result for following a strike which halted Japan Gasoline Company. SPC 
whole of 1971 which will be up operations for four months of the i s joint venture company with 

to budgeted total. Traffic over preceding fiscal year. three equal shareholders — De- 

first six months was “very satis- • OCCIDENTAL PETROLEUM velopment Bank of Singapore, 
factory.” Extra-ordinary meeting reported record gross revenues Oceanic Petroleum Corporation 
of airline will be held on August in first six months of 1971 while, and Amoco International Oil Com- 
27. at which further operational during same period, net income pany, wholly-owned subsidiary of 
figures will be given, as well as declined, as previously an- Standard Oil Company (Indiana), 

details of co-operation with nounced. Net sales and other Site preparation on Merlimau 

Austrian Airlines. revenues advanced 24 per cent, will begin next month, and con- 

• BANCO ATLANTICO, Spanish t0 31,426m.. compared with struction is expected to be com- 

commercia! bank, and Munich- $1.1 50m. in the same period last pleted in autumn of 1973. 

based Bayerische Hypotheken nnd year. First-half 1971 net income wirmrvnM mr mmiM 
IVechselbank signed collaboration amounted to $62.893m., down 19.7 • g™ ^mRTORATTON^Jmi 
agreement for channeling and P*r cent, from restated 578.358m. TO»N CORPORATION (PIY.) 
guidance of capital investment in ™70. 

and opening of new markets. • TRUST CORPORATION OF SESE? rEnli* JH. 
“Hypobank" will purchase 5 per BAHAMAS, custodian trustee for . f 5 25™ ithwftL 
cent, of Banco Atlantico, in which USIF Real Estate, said it mailed 10 end w,Uun ***• next few weeks - 
Continental Illinois Bank's Edge reorganisation plan for fund to % NATOMAS COMPANY an- 
Acj .subsidiary also holds minority shareholders. Under plan, Gramco nounced its consolidated earnings 
interest. Management Ltd. will resign as for the six months ended June 

• DU PONT DE NEMOURS managing trustee of fund and 30 were S1.63m. or 43c per share, 
(BELGIUM), subsidiary of E. I. du Amprop Inc. will resign as pro- as compared to Sl-26nu, or 34c 
Pont de Nemours, said 1970 net perty manager. They will be per share, for same period of 
profit rose to B.Frs.S9.Sm. from replaced by Arlen Realty and 1970. 


Takeover 
bid for 
Bastogi 


By Peter Tumiati 


ROME, AugusL 17. 

A TAKEOVER BID for the shares 
held by the controlling voting 
syndicate of one of Italy's biggest 
and oldest financial groups, the 
Bastogi Company (its full name 
is Societa Italians Strode Ferrate 
Meridionals because it started as 
a railway company over 100 years 
ago), is reported to have been 
made by a group headed' by one 
of Italy's leading financiers, Signor 
Michele Sindona. The voting 
syndicate and the Board of the 
company are to meet In Rome on 
Friday to consider Signor 
Sindona’s offer. 

Its details are not yet known. 
Italy's Bourses are closed for the 
summer holidays. In unofficial 
trading. Bastogi shares were being 
offered at about Lire 2,100. Their 
nominal value Is Lire LOGO. Signor 
Sindona's offer has until now 
been a closely guarded secret 
The Bastogi Company has large 
shareholdings in some of Italy’s 
biggest insurance, property 
cement and chemical companies 
On several occasions in the past 
its President, Signor Tullio 
Torchiani, has been accused by 
some of Bastogi’s largest share- 
holders of pursuing an over- 
passive policy. A couple of years 
ago Senator Cesare Merzagora. 
chairman of Assicurazione 
Generale, in a letter to Signor 
Torchiani, circulated to other 
large Bastogi shareholders, said 
that Bastogi appeared “to be 
hatching marble eggs.” 


JAPANESE TO 
SEEK MINERALS 
IN CANADA 


By Our Own Correspondent 
TOKYO, August 17. 
FOUR JAPANESE companies plan 
to establish a joint venture in 
British Columbia at tbe end of 
this month for prospecting for 
non-ferrous metals, a spokesman 
of Sumitomo Metal Mining- Com- 
pany announced here. 

The three other Japanese con- 
cerns, all trading companies based 
Osaka, are Marubenl-lida, 
Ataka and Company, and C. Itoh 
and Company. Sumitomo's spokes- 
man said the joint venture will 
be known as Sumac Mining Com- 
pany. It will be based in Van- 
couver and capitalised in the 
beginning at about 50400,000. 

Sumitomo is to put up 52 per 
cent of the capital and the other 
three will put up 16 per cent. each. 
The venture will seek commercial 
supplies of copper, nickel, lead 
and zinc. 


SWEDEN’S MOTOR INDUSTRY 


Facing shrinking home sales 



BY JOHN WALKER, STOCKHOLM CORRESPONDENT 


IT IS SAID that as a mas 
advances into middle age, girls' 
have the appearance of growing 
younger. As far as this corres- 
pondent is concerned, blond, long- 
limbed Scandinavian birds are 
growing very much younger these 
days. But, perhaps as a counter- 
balance in this land of contrasts, 
the midleaged car owner can take 
consolation from the fact that his 
motor-car Is lasting longer, at 
least according to Svensk B0- 
provning, the Swedish vehicle 
inspection organisation. 

Bilprovning carried out a sur- 
vey based on figures supplied by 
the Central Bureau of Statistics 
on the expected service life of 
privately-owned cars and the 
scrapping frequency. As can be 
seen in the diagram. Bilprovning 
has plotted the actual numbers 
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engines are designed to conforj 
to anti-pollution legislation, an 
a few days aco Volvo said th; 
it will be expanding ils Australia 
facilities in co-operation wit 
Volkswagen. 


Exports 


Meanwhile. Saab's expoi 
approach has been to set u 
manufacturing facilities in Fir 
land on a joint basis with Valine 
Oy. But The major slop was th 
merger In late 1968 be twee 
Saab and Scania- Yah is, the majo 
truck manufacturers nnd Swedls 
agents for Volkswagen cars. Th 
benefit of the merger lies in tH 
overseas markets, w here join 
sales organisations are being se 
up for Scania commercia 
vehicles and Saab cars. 


The number of private cars deleted from Sweden's central 
vehicle register. Actual figures for 1962-70, 1971-76 figures 
calculated on the basis of the 1970 drop-out risk. 

ron^ at re^er d ^or ed the° I vM« ror the first seven months of this was exported, an increase of Although bolh the Swedish pro! » 
iw^wnwhiie thp forecast for ? e3S the pattern has been some- 39,000 cars over the previous year, ducers are maintaining thel 
ian.78 & f-rtra do] a tp d from the w hat similar with a drop of about With their sales geared so percentage of the Swedish market 
i9M fi extrapolated trom tne lg per to a tota j 9s $42 heavily to the export markets, overall sales in Sweden are fallinr 
AJiiv ugurs. units, with a forecast for the both Volvo and Saab have been with the result that pressure wil 

1 m, whole of 1971 being well under strengthening their positions be exerted to increase expor 

I 111 211 tV the 200,000 mark. All this has overseas. Included in Volvo’s sales. President Nixons impor 

^ - meant that the two Swedish pro- overseas activities, for instance, surcharge of 10 per cent, will hr 

The average life of all makes ducers — which account for 43 per are a plant in Canada, a large both the Swedish producers quite 
surveyed was 1 1-S years, that is cent of the home market — Volvo assembly plant in Belgium, as well hard as the U.S. is their majoi • 
L5 years longer than five years and Saab, are facing a contracting as assembly plants in Malaysia, single market 
ago. Earlier, it was forecast that home market at a time when their Recently, the company announced In addition, with recent pubji- 
the scrapping rate in 1970 would production facilities are expand-, that it has entered into city showing that cars can be. made 1 

amount to about 210.000 units, but ing. an agreement with Renault To last longer, buyers are going tc 

this turned out to be an exces- Total production of motor-cars and Peugeot whereby the three hold off ns long as possible. As 
sively high estimate, when In fact In Sweden last year amounted to companies will set up research ir to drive the point home even 
only 115,000 cars were written off. 279,000 units. 38,000 more than and manufacturing facilities at further, both Saab and Yolvo nave 
This massive drop is due to a the previous year. Of these, Lille, in France, for the produc- announced price increases for 
number of factors, including the 93,000 were sold 00 the home tion of “clean" petrol engines their 1972 models— on tne Swedish 
regular compulsory inspection market and the balance of 186.000 mainly for the Car industry. The market only — last week. 

which has led to better mans- • 

tenance; new lower speed limits; 1 - 

construction. In addition, recent SELECTED EURODOLLAR BOND PRICES 

sharp price increases for all goods 
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In Sweden is also exerting its 
influence, resulting in potential 
purchasers of new cars holding 
on to their current models much Mpc ires too 

longer. ASEA »pe isss 92 

Analysing the figures, Bil- m* 

provning pointed out that the Conoco spe two ...... 

Swedish-made Volvo remains Conoco 9}pc U85 

roadworthy for an average of 13.7 courtauids aioc us — 

years, higher than any other £*““"* ft* 1 ® 82 

make. This is closely followed 9^ {955 
by Volkswagen at 12.7 years. General urns 8 pc ire« 

Mercedes-Benz 11.7 years, SAAB cus ns pc J9 s s — 

and Peugeot at 11.1 years and the 1885 - ” 

°j d BMC range at 9B years. The 1“ S 

diagram also shows the very high isec »pc 1985 »} 

scrapping rate in 1964 and 1865 Massey Ferguson 9nc 1982 991 
which, it is claimed, is attributable m train ros; pc isss _ 96 
to the introduction of the com- 1856 Is 

pulsory annual car test SkfiSI fi 1 "” II 

Generally, the Swedish car mar- *22 

ket has shown signs of a down- pinups Hpc^vre an 

ward trend in sales over the last Quebec Hydro stpc ms ... 9ii 
two years or so. In 1970, new Traosoccau Gulf 8 pc isss... 9o* 
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Morphy 3pc 1999 
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Work-to-rule threat 
by BEA pilots 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE possibility of a work-to-rule of what they claim is uncertainty out to charter and that this 
by British European Airways' about career prospects because of represents the workload of 25 full 
pilots is looming again, as a result the current reorganisation of crews. 

of their dissatisfaction with the BEA's structure and the charter- Cap ta inLaIng commented: “The 


progress of talks with the airline ing of work out to independent BEA management are tndne to 
on pay and condition., ol service, airlines. cri SS tftoS SunS 

Ballot papers seeking pilots' The possibility of a work-to-rule of service by references to a profit 


views on a work-to-rule have been arose earlier this summer, but of £$m, Rolls-Royce, Upper Clyde 
sent out by the British Air Line this was averted as a result of Shipbuilders and lame ducks. 
Pilots' Association, returnable by talks between Mr. Henry Marking -p erhaD< . revs real nrnhlem te 
August 31 and a work-to-rule and pilots' leaders, w th the not faeff hffm 

could start any time after then promise of more detailed dis- JJJJJSSHL load 3 * iS 

if enough pilots approve— which is missions on the pilots' grievances. 19 |. 'gV^liad a n„oximatelv 100 
considered almost certain to be It is now clear that the pilots gfi' a^craft. TtSav it is 

the case. believe that almost no progress f 4 a Q .. axrcrafL icwlay 11 * 

In a letter accompanying the has been made and they claim 

ballot papers. Captain Don Lain-, that BEA has not responded to 
chairman of the BEA pilots' local pilots' proposals relating to salary 
council in BALPA. says: “Experi- scales and career prospects. The 
ence is that BEA will react pilots are understood to be seek- 
spccdily to any threat to their ing salaries that would range up 
services and revenue. This hits to about £9,000 a year for senior 
them where n hurts. There is no captains. 

viable alternative if we arc to The pilots also claim that over 
make any progress." the past three years there has 

The pilots arc not only critical been a threefold increase In the 
of current salary levels, but also amount of work that BEA has put 


Order books 
dropping 
in Sweden 


By Our Own Correspondent 
STOCKHOLM. August 17. 
NEW ORDERS for the Swedish 
manufacturing industry during 
the first half of this year were 
4 per cent, smaller than in the 
same period in 1970. according 
\ NUMBER of ex-servicemen are Ministry of Pensions and to the Central Bureau of Statis- 
to have arrears nf disability National Insurance) which eased tics, with a particularly pro- 
retired pa> backdated to 1965. the burden of proof in certain nounced_drop of 11 per centra 

The Department of 


Some war pensions to be 
backdated to 1965 


Study of 
finance for 
small 


compames 

By David Walker 


cases. June. The total increase in the 

— . Health ^ retired Army officer, whose order books during the first half 

and Social Security used to date complaint was referred to the of this year amounted to 1 per 
an award from the date or a Parliamentary Commissioner by cent, more compared with the 
successful claim. 


Mr. Peter Mills. Conservative MP same period in 1970. 

In a special report to Parlia- for Torringron, who renewed a Th- tota j backlog of orders has 
ment published yesterday. Sir claim in 1969 — some four yeans i ncreasc d by 3 per cent., while 


Alan Marie. Parliamentary Com- after the Judd judgmem—had deIiveries have risen by 3 pef 
r Administration, his award dated from 19b9. Now cem in the ^ six m £ nth / of 


the Ombudsman, considered that the Department has decided to ^his vear ^Denveries in 
a number or cases had been backdate pay to the officer and nlnnc sector were uo ll oer 
affected by a chance in the inter- others whose applications for . _ d order* drooped 3 

preuiion of pension law made review since 1965 have been oroppea 

in the High Court decision of successful because of the judg 
October 1965 iJudd v. the meot. 


THE Smaller Business Association 
is carrying out a study of the 
sources of finance available to 
small companies. It is to set up 
a company to provide specialist 
and advisory services to members 
on a commercial basis. 

The aim, the Association stated 
was “ to register, analyse and 
classify those sources of finance 
and to act as a co-ordinating 
body between them and 
members.” The service would in- 
clude finance for overseas opera- 
tions. 

In addition, the. company would 
offer advisory services on Indus- 
trial relations and export opport- 
unities. 

It would make use generally of 
facilities offered by SBA mem- 
bers in related businesses, out- 
side professional assistance from 
existing consultancies and finan- 
cial institutes, and its own 
specialist staff. 

The SBA move coincides with 
. what it claims as recent Increased 
j willingness among clearing banks 
and City finance houses to provide, 
support for smaller businesses. 

Two years ago. In its evidence 
to the Bolton Committee on Small 
Firms, the SBA maintained that 
smaller companies had to rely 
extensively on the clearing banks 
for finance, with few of the many 
other sources of finance generally 
available being Interested. 

The Bolton Committee itself is 
expected to publish by the end of 
this week an independent report 
it commissioned on financial 
facilities for small businesses. 


Caudle to offer special 
services to industry 


per cent 
Steel and allied products re- 
ported a drop of 4 per cent, in 
deliveries, with new orders down 
12 per cent, and the total order 
book down 16 per cem. In the 
pulp and paper Industry de- 
liveries fell by 5 per cent., new 
orders by 11 per cent, and the 
backlog of orders is down 44 per 
cent 


EMIHUS PRODUCTS 
IN FRANCE 


Emihus Microcomponents an- 
nounces that agreement has been 
reached for the distribution of its 
products in France by Inter- 
national Semiconductor Corpora- 
tion and International Passive 
Components, subsidiaries of 
Cogespar S-A_ 


IAUDLE, the Birmingham-based pert knowledge of exhiblton pro- 
leavv engineering transport and ccdure. 

nstallatum concern, is to diversify The fleet included a wide range 
■xtensively. of vehicles from mini-vans to 50* 

in addition to its heavy ton low loaders available for 
■n-rineerinj; operations — which contract hire, as well as special 

PU M ddition, .he leree 

"SfhSSS nee. made it possible for Caudle 
Sbreo and installation, plant to a heav > engineering 


Benefits continue under 
Clothing ITB 




handling and de!iv f r ? . and installations service BY ELSBETH GANGUIN 


tora^e vehicle con- fact hire, safe thi . s ' l °“ w ** lo w-lo ader work THE Clothing and Allied Products per cent Increase over last year) 
.vnliatinn and office removals. !L n J^,® n SJ!SLn^R^n t0 ,nH e ?i!f I . ndustr 3 r Training Board, in its while grants for the same type 
Mr. kirn Stereos, managing ^° nd crant schetne for the of cleric^ adminfetra- 

ireemr, said much new equip- caudle had 20.000 square feet Au «H? c 1 to July 31, doJ^SSm^to fper 

ien» had been specifically bought o{ „-arehn,isinK space in Bristol. 1 ? 72 - Published yesterday, con- ff ^ ° 71 trom 10 to 3 P" cent 

or these operations. "All these which would be offered as a " nu , cs a,m at encouraging com- j . limited to 

tdustnes need a specialist ser- professionally operated storage P™ 1 ** , t0 investigate their own ^ per cent of tevynaldbvanv 
ice and we can now provide just facility for industries with opera- partlcu,ar training needs, and to 00e ** cora " n " ThiV inSuS 
na, “ tions in the area. up a system meeting these gr^ts for sweifie trahtinTacti^ 

Caudle’s special Heel of low The company also had 10,000 needs effectively. ties, for instance, for the ad- 

iaders. hoaiy-duty speclal-pur- square feet of warehousing in Emptoj-ers get 15 per cent, of vanced training of - dothlne 

ose vehicles and mobile cranes Birmingham, where facilities were their levy back for establishing machine mechanics and engineers 
ould provide efficient, fast deli- provided for security storage of a systematic approach to training. There will also in Future be a 
cry of ail kinds of plant to any high value items such as clcc- and 5 per cent, for keeping the bonus of £75 when two years of 
xhibtion in Britain, he added, tronic components, and container scheme up to date. Some 40 per craft training have been success- 
es would be backed by Caudle’s handling storage. There were cent. will be payable for fully completed, ra addition to 
wn electrical and mechanical also depots m East and West systematic craft, operative and £75 payable for each of those two 
istallation engineers, plus an ex- London. ancillary worker tr aining (a 10 years. • 


Robens: ‘no longer 
a Socialist’ 


that 


4B» 

LORD ROBENS, a Labour MP for “If it was determined 

15 years and Minister of Labour every five years you voted for 
in 1951, is no longer a Socialist, a programme. It wouldn’t be 
he admits in a recorded television difficult to get people of ’ all 
interview to be seen on Anglia parties — and of none — to get 
Television on September 13. together and produce a: pro- 
“I’m not a Socialise ... A gramme, because this time people 
Socialist is a person who believes would be voting for a specific 
that the State should own the programme.” 
whole of the means of production. Members of Parliament, he 
distribution and exchange, and in claimed, were unable to influence 
my teens I believed that was Government policy to any real 
right" the former National Coal degree. “When we talk about 
Board chief, now chairman of Government we’re not t alking 
Vickers, says. about more, in my opinion, than 

'I don't believe that is right five people In this country . 
to-day. I think it’s nonsense, I the Prime Minister and four ot 
don’t think it is real and I believe senior Ministers, 
that over 90 per cent, of the “Now, they are advised by a| 
people who vote Labour believe it Civil Service which, in my opinion, 
to be unreal as well. by training and experience, is not 

Lord Robens, 61, goes on: “ The competent to deal with these 
truth as i see it is that party major matters.” 
politics are tearing this country He thought that the National 

Economic Development Council — 
I would like to see leaders of “ one of the best bodies of any 
parties or other people indicate country in the world ” — would be 
wnat they would do with the able to work out a first-class 
national resources over the next practical programme for five 
five years . • . I would like people years for the best utilisation of 
to have the opportunity of the nation's resources. “I would 
deciding whether they want more use the Council as the 1 think- 
money spent in one way or tank* of the Government itself,” 
another. he added. 


other! 


The Second Great 
Northern Investment 
Trust Limited 



Asset value per share 
Total assets available for 
investment 
Revenue available for 
ordinary shareholders 
Ordinary dividend rate 
Capitalisation issue in 
B ordinary shares 


7971 

82p 


1970 

59p 


£17,162.036 


£124)28233 


£290.192 

lJ9p 


£288.598 
1.81 25p 


2-3262% 


3.0851% 


Mr. J. A. Lumsden covered the following points in his review posted to 
shareholders on 19th August. 


Results 

A substantial improvement in stock matket prices during die year, at first 
in the U.S. and later in this country, has been reflected in the company’s 
assets position. Also a marginal increase in revenue available for ordinary 
shareholders has enabled the directors to recommend a modest dividend 
increase. 


VJg. ■ •• • ■ 




iV 


\ £ i 




Distribution 

The percentage of equities in the U.K. has been reduced from 56.1 6% to 
53.51 % mainly in favour of the U.S. Our stake in Japan has increased 
slightly to 10% and we are looking for further investment opportunities 
there. Throughout the portfolio we have endeavoured to minimise our 
investment in manufacturing industries with high labour costs suscepti- 
ble to inflationary pressures. 


Outlook 

While it is hard to envisage a serious setback in the U.S. during the run 
up to a presidential election, we nonetheless prefer not to increase our 
stake there for the moment- In the U.fC. a material reduction in the rata 
of inflation, if it transpires, could lead to a more favourable period for 
industrial profits and investment. The outlook in Japan continues to be 
encouraging. 


Annual General Meeting 

The Annuel General Meeting will be held on Monday. 20th September 
1971 at 12 noon at 175 West George Street, Glasgow. CJ2. 


HOME CONTRACTS 

Watsham’s wins £2|m. 
CEGB order 


colvern 

Pre-tax profits up 23 0/ 


VO 


Wats barn’s has been awarded a will be supplied from 
contract worth over £2. 5m. by American-based Eaton Corpora 
the Central Electricity General- tion’s new factory at Telford, I-*- 
ing Board for the supply and Shropshire, 
erection of transmission lines in * 

the North East London Area. _ .... 

w Rashleigh Phipps, a subsidiary 

(Chesterfield), a mem- HUES*. Holdings, has been 


JL|!£ statement ^ shareholders at the annual general meeting of 

d ? U £ USt Mr - R - f- Common, chairmen, 
reporting on the year ended March 31st, 1971, said: 


bej *0?* tbV' < Abend!em / 'construe- HJEgf f a ’SJLTST 

at on RkSSSi.d Sottas 6 ° SUSRS ££tf£* S 

worth. The £ 1 - 1 3m. project will 

Continental Hot6li^ an I 

provide 176 flats, 190 houses and £S3ite JT TnfilS? 

SSSe/ 6 ' The^orto'is'toS^ Wort IS ataS 

t “ e started on site and the project Is 

Sh The e " 1 coS,'?aa? 0 '^ 1 U S o b«o schedul ed ^ compleLion 5 1973. 
awarded a contract valued at 


I am pleased to announce record sales of £1 325 .027 (£11183.706). 

° ■ an * pre_tax Profits 23% higher at £3041122 
. (£146.710) and the Directors 

recommend a total dividend for the year of 22J%. 


I h *!L?* ult i v 'ir e achi ? ve ? in a year which has not been particularly 

achieved 'hv*** h.™ ,ndu “ ry - The increase in sales was mainly 

achieved by a larger volume of output; only about 3^ of the In- 
crease being attributable to price increases 


exported m complete equipment. 7 


£194, 1S9 for staff residential 
accommodation at the Notting- 
ham City Hospital 
★ 


£lm. orders 
for Maxim 


OFFICE BLOCKS 
PLAN 


Although order books sre , little thinner, there has been a derided ' ’A 

iBSryjj-aiJLa Tsf i air- ‘ X'StZSZ* 

continue to prosper ^d'm.Tnuin^ C ° n "“" ir ' 


Frinton Holdings, of Frinton-on- 
Sea, has obtained outline planning 
permission, to build two large 
office blocks around a paved area 
containing a restaurant, on the 
site of the old Wolsey head- 
Maxim Construction bas won quarters in King Street, Leicester. 


One ol the office blocks will rise 


four orders totalling £960,000. The 

Sctoryun i^a^Moulton^i for to 15 B oors . the other f ° m ne. 
the Northampton Development 
Corporation (£250,000), the 
modernisation of 60 council 
houses at Tam worth, Stafford- 
shire l£146,000). the second phase 
of 105 three-storey students' fiats 


NEW SIEM5SEN 
PARENT COMPANY 


A new company. Educa- 

nnrv^it^ r«nH<voo\ tions I Communications, has been 

5sss the sr- 

District Ojundl ttlbWOO,. SASSHS ZteZ^ub- 

PUtt Schindler Lifts is tc instai jggJ SJL aCqUlre<1 in 
21 lifts in the 32-storey Guy's Decetnber ^ year - 
Hospital tower block in South- Mr. Rodney Harnett, a director 
wark, at a cost of £335,000. . . of Siemssen Hunter, has been 

* appointed chairman of Educa- 

Thos. W. Ward bas won an tional Communications. Mr. Tim 
order worth £167,000 for 15 Yale McDonald joins as managing 
tractor shovels from Tilling Con- director from Haymarket Publish- 
struction Services. The shovels ing, where he -was a director. 


LONDON SUMATRA PLANTATIONS 
LIMITED 

Issued Cspitsl . . . £1,593,171 i 0 10 , shates 
Secretaries and Agents 
Harrisons & Crosfield, Limited 



PROFIT AND DIVIDEND wo 
Profit aftertax and adjustments £224,999 
Dividend for year 


Harvested 
1970 

14.11 B.739 
12.517 
448 
467.732 

n h( . PLA "™ ACREAG E (subieotto^ruey 
Rubber, Oi l Palms, Coffee and Tea-95.572 acres 

*"■' Gm7a]a ^s. 11 a.irLon 1 wT^ptambar 1S71 


CROPS 
Rubber— kg. 

Oil palm products— m. tons 
Coffee— m. tons 
Tea —kg. 


Year 
1969 

£295.321 
£ 228,953 (14%) £221.543 (14%) 
Estimate 
1971 

15.479,980 
13.740 
550 

600.000 
survey ) 
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DEPUTY TO 
MANAGING DIRECTOR 
INDUSTRIAL BANKING 


5 


• ' . vt '^ n es $ a bllshed finance company reauires an 
S a |f nlt 3 «« 45 as deputy totheXs^ 

.. .Director. Applications are invited from executives 

1 5S2?' ?rprf^ a fi kgr0Und °l wide experience in instal- 
edit finance, preferably in administration and 
m underwriting at senior level and with the capacity 

Comply U * e stron S y t0 growth of this expanding 
The Company is part of a substantial Investment 


T-tgoup and operates on a national scale from its 


City ®®.ees and as yet without branches. 

This new . position offers very considerable 
opportunity and rewards to the successful applicant. 
Please write with relevant particulars including 
", °f career to Managing Director, Box No. 

EC^4BY FmanCial T™ 63 ' 10 « Cann °n Street 


'■v 


INTERNATIONAL TRADE 


Small, but grown* trading subsidiary ol leading Merchant Bank weiu. .n 
■ experienced Gen era. Manag er. Pre ferred age' 35-45. mSE&Jm? sauS* .£d 
generous Iringe benefits 

Application* wrti- full oetalis to Managing Director. Box No. A.2147. Financial 
Times, to. Cannon Street. EC«P ABY. 


PHILLIPS & DREW 


wish to augment their money broking team with 
several more dealers, and preferably in their 
twenties. Experience of the inter-bank and 
sterling CD markets would be an advantage. 
This is an excellent opportunity for those with 
drive and ambition. Apply in writing to: The 
Staff Man ager, Phillips & Drew, Stockbrokers, 
Lee House, London Wall, London, EC2Y 5AP. 


COMPANY 

NOTICES 


ESSO PETROLEUM COMPANY 

LIMITED 


NOTICE IS HERtHY GIVEN Hut the 
Transfer Books at the 5’:% First Deben- 

ture St«k 19f'4'7b of this Company will 
be CLOSED irom (hi 1st to I «in Septem- 
ber. 1371. both date* InelustWr.^^ 

Secretary. 

Victoria Street. 

London. 5. w.l. 

1 6th August, 1971. 


THE GENERAL ELECTRIC 
COMPANY LIMITED 


7i.% CONVERTIBLE UNSECURED 
LOAN STOCK 1987(92 _ 

The Register of StOtknofOW* ol the .1*% 
Convertible Unsecured Loan Stock I9B7192 
will be dosed from 2ftui August. 19.1. 
to ism September. 1971. bam day* 
inclusive. 

By Order or the Board. 

J. E. Tnomas. 

Secretary. 


THE GEORGE COHEN 600 GROUP 
LIMITED 


Notice, ic narebv given that the trans- 
fer books. REGISTERS Of PREFER- 
ENCE STOCKHOLDERS «nd REGISTERS 
Of THE 61;%. and 111. LOAN 

STOCKHOLDERS of IK Company will be 
CLOSED (ram Wednesday. 2Stn August 
to Friday, 27rti August. 1971. both day* 
inclusive. 

By Order of the Board. 

N. G. Paul Boxwood 

Wood Lane. 

London. W12 7RL. 


ISRAEL-!! RITI5H BANK LIMITED 


EXPORT 

MANAGER 



Id - established Export Organisation 
rgently require* sn Export Manager 
• deal with and ex n and our Agents' 
-gsiHiatlon covering Ihe whole world, 
pplicants with export experience 
Maid speak English and at lean 1 
reign language and should be pre- 
pared to travel extensively, 
ilarv negotiable. Apply In confidence: 

Managing Director. 

A. HURST A CO. LTD.. 

If. Tottenham Court Road. London 
W1P DON. 


STOCKBROKERS CLERKS 
Dividends, Transfers. Ledgers, 
ecc- Good Salaries. Permanent 
and temporary positions. 
COPTHALL EMPLOYMENT 
AGENCY 

4/S Copthall Court, E.C.2. 
600 8621 


BANKING APPOINTMENTS, the specialist 
Consultancy tor post* ai all levels. 
(Ab*. confidential) B36 7222 (10 lines). 


OVERSEAS PROPERTY 


AUSTRALIA 


OFFICE INVESTMENTS - 
MELBOURNE 


oat 


merit 


Two freehold office buildings for sale in best growth 
area of the City at $310,000 and 8227,000. Both fully 
let and yielding 9% net Possibility of mortgage in 
each case. For further details apply S. K. Knowles. 
FJU.CS. 


Weatherall 
WG1S Green &Smith 


22 ChanciryLfine London W.C2A 1LT 

01-405 6944 


..Jf 


CONTRACTS AND TENDERS 


ROAD CONSTRUCTION PROGRAM 

of the 

GOVERNMENT OF ISRAEL 


Notice to Gvil Works Contractors 


3 E 



o ^ J 


The Ayaloxi Freeway 

' The Ayalon Highways Co. Ltd., a corporation owned 
ntly by the State of Israel and the Municipality of Tel 
iv-Yafo, is preparing to contract for the construction of 
alon Freeway Project-First Stage. This stage consists of 
Kra concrete flood regulation canal and 13 Km of express 
hways with bridges and interchanges. The construction 
itract will be divided into three divisions consisting of: 

estimated 

approximate construction cost 
flood regulation canal U.S. 5 15,000.000 

bridges 8,000.000 

highway S, 000.000 

itractors will be free to bid on any or all of these divisions, 
istruction is scheduled to begin spring 1972. 

The government of Israel has entered into agreement 
"’h the International Bank for Reconstruction and Develop- 
nt for a loan to finance a part of the cost of the construc- 
i of this project. 

Contractors from member nations of the International 
ik for Reconstruction and Development and from Switzer- 
d who may be interested in submitting bids for this work 
invited to contact the Ayalon Highways Co. Ltd. at the 
owing address: 

Ayalon Highways Co. Ltd. 

P.O. Box 29355 
Tel Aviv, Israel 

:y will receive prequalification questionnaires and related 
uraents. These have to be submitted to the Ayalon High- 
- Co. Ltd. not later than 30 September 1971. 

Invitations to participate in the bidding will be issued 
f to contractors who will have been prequalified on the 
is of the above mentioned data. 

B. Amir 

General Manager 
Ayalon Highways Co. Ltd. 


DUCATtONAL 



ad for the FEDERATION oS 
OCK EXCHANGES exams 




home 

: k, 1 

j j S L ' «unt*j Taxation; The J^^raa, °| 
•** Hi to the Principal iOept. O.BBL » 


in me comfort mb privacy of vourowo 
graduatedcoiirse 

- ■ f Investment Write today 

Metropolitan Ctfleoe. St 

- caH "in" Ihe TSftJ ■ AdyHonr Office. 30. Owe* 
Street e.C.4. 0U4I 687*. 



tropolitan College, St. Albaas 



APPOINTMENTS WANTED 

MIDDLE EAST 

Resianal Representative Position. 
Lebanese. 39. Beirut L London 
educated. command of English, 
French * Arabic, some knowledge of 
German * Tm-tush. sound experience 
in expon-lmpan, industry and especi- 
ally banking, excellent references, well 
Introduced to all milieux in Arab 
countries, ready to assume " Middle 
East & Nonb Allies HrprcMDlalni ■' 
position with leading Bank or Manu- 
facturer. 

Interested firms are kindly requested 
to write id P.O. Bax 5KM. Beirut, 
Lebanon, lor ttorongb information. 

DRAWN ALUMINIUM 

TUBING CAN BE PRODUCED 
PROFITABLY 

General Manager, lately returned 
from UJS.A. knows how. Oppor- 
tunity for embryo installations 
to change ideas or old timers to 
adjust. Anywhere any continent. 
Write Box A.2M6. 

Financial Times, 

10, Cannon Street, EC4P 4BY. 



APPOINTMENTS 

APPEAR EYERY 
TUESDAY, WEDNESDAY, 
THURSDAY & FRIDAY 

RATE £T3 PER SINGLE 

COLUMN INCH 

AMERICAN 

with manv rears experience In U.S. 
Motor Industry seek* opening in 
British. European or Scandinavian 
Motor or associated industry. Can 
forward Resume and Is available 
Britain early September for interview. 
Write Box A.4621. Financial Time*. 
10. Cannon Street. EC*P 46 Y. 


RESIDENTIAL PROPERTY 

LONDON HOUSES 
AND FLATS 

WANTED 


Residential 
Building Land 
Required 

London. Home Counties preferably. 
Immediate decisions and anticipation 
given where required. Agents will 
also be retained. Write now Bax 

T.1397. Financial Time*. 10. Cannon 
Streei. EC4P 46Y. 

ALWYNE ROAD. CANON BURY N.1. 
Superbly situated overlooking “ New 
River Walk." Imposing early Vic- 

torian house of ti rooms, large garden, 
nice for garage. Requiring extensive 
modernisation. Freehold £25.000. A 
number ol other houses of 6 < 1 D rooms 
are also available m die dose vicinity. 
D. Pinto A Co.. 15. Dover Street. W.l. 
01-493 2244. 

A -UNIQUE Kensington Mews flit. Newly 
converted doable and single bedrooms, 
reception, Swadlsh-style kitchen, de- 
lightfully decorated throughout. £30 
p.w. Ring Miss Sturgis 01-229 7921. 

FUNDS AVAILABLE ror Investment Lease- 
backs preferred. Gordon Hudson Co.. 
10, Wlgmore St. W.l. 01.637 2103. 

AMERICAN LAWYER and family requires 
Central London home. High standard 
and good location essential. Ring 

Miss Noble 229 7924. 

COUNTRY & 
COASTAL 

PLANT AND 
MACHINERY 

OULTON BROADt Detached centrally 
heated comer residence. 3 recs.. kit- 
chen. 4 beds., bath. (h. & e.). Garage. 
Large garden' ind. tennis court- Price. 
£12.500. Stangroom. Estate Agent. 

. Lowestoft. 

SALE — SALE— SALE Of Fork Lift tracks: 
1,000 lb* to 10.000 lbs IHL Choice Of 
70. must be sold. Birmingham Fork Lift 
Truck Ltd.. 021-327 2976/5675. 

BUSINESS OPPORTUNITIES 

UNUSUAL OPPORTUNITY IN ARGENTINA 

FOR SALE MEDIUM SIZE 

RENT & LEASE COMPANY 

well established and well connected in the road construction and 
building field: no financial problems, high profits. Enquiry to: 
Aosta SJL— Avda. Velez Sarsfield 

T 687/89 — Buenos Aires — Rep. Argentina 


NOTICE IS HEREBY GIVEN that 
Coupon No. 13 attached to Bearer Carti- 

ol IL.IO Ordinary Share* are due 

for Payment on and after 31 st August. 

1971. Listing lorms may be obtained 
from Rea Brothers Limited. Couran 
Department. 36.37 King Streei- London 

ECZV 8DR Irom whom payment may be 

obtained. 

LONDON. 

16th Augnit. 1971. 

Mr. D. R. Franklin and Director* 

Of Franklin Motor Remir* __ 
wish It to be known Rut FRANKLIN 
MOTOR REPAIRS IHOUNSLOW1 LTD 
ceased trading on the 16th July. 1971 
The premise* have been taken over b. 
Motor Garage* >Hounslowi Lid., and are 
nothing whal-so-evcr to do witty Franklin*. 


France* Margaret Sunton of Row. 
name House. Whlteilone. Exeter hereby 
give notice that Share Cert locate No. 
5272S6 standing in mv name representing 

374 SI ordinary sham In DUNLOP 
AUSTRALIA LIMITED has been lost or 
destroyed and it Is my intention alter the 

expiration ol launecn days Irom the date 

□i publication ol ine advertisement 

apply to the Company 'or the Issue i 
duplicate certificate. 


PERSONAL 


CHRISTOPHER LAWRENCE. 1971 COlleC 
Tion ol fine handmade silverware. 3rd 
to 27th August at Galerle Jean ReneL 
1, Old Band Streei. London. W.t. 

FREE FILM SHOW on property investment 
opportunities In Australia to be held 
at May Fair Hotel and (be Institute Of 
Directors every evening, week com- 
mencing 23rd August- For Information 
and tickets please call 01-629 2731. 

IDEAL FOR YOUR RETIREMENT. Villa 
for sale In British community 8 miles 
cast m Malaga. Costa del Sol. Two bed- 
rooms. lounge with dining area, tiled 
kltchon and bathroom, large terrace 
looking over sea. garage, garden. £ 6.000 
freehold.— Write Bax B 5603. Financial 
Times., 10. Cannon Street. EC4P 4BY. 


PUBLIC NOTICES 


THE LONDON WHARFINGERS' 
ASSOCIATION LIMITED 


The Members of the London 
Wharfingers’ Association Limited hereby 
give notice that with etfee from Monday. 
6 th September 1971. certain ol thei- 
RATES and CHARGES will be Increased as 
follows: 

Import Rates— Handling and 

Rent 

Export Rates— Handling and 5 percent. 

Ra tes for 'Loading ' and ' Dis- 
charging Ships _ 

The Ministry of Transport have been 
notified ol the changes. 

Details of me revisions miv be 
obtained from Members of this Associa- 
tion. lists of whom are available at the 
office of the Association. 


B. PORTE. 

Manager and Joint Secretary. 
17 Crosswalk. 

London EC3N 2LD. 

1 Bth August. 1971. 


MOTOR CARS 


JENSEN cva. Mk. III. , Blue Beige 
leather. Carefully maintained and ser- 
viced. Many extras £1.250. Marlow 
35*4. . 


CAPITAL AVAILABLE 


£100,000 for equity participation with working directorships for 
father and son in progressive company based in or near London. 
Please write in confidence to Box B-5703, Financial Times. 10, 
Cannon Streei, EC4P 4BY. 


SCANDINAVIAN 

FINANCE 


COMPANY 


seeks representation for 
and/or co-operation with inter- 
nationally operating enterprise 
for establishment of short-term 
financing arrangements/deals, 
etc.— Write Box B.5701. Finan- 
cial Times, 10, Cannon Street, 
EC4P 4BY. 


WE 

NEB) 


MONEY 


. . . Up to £1500 and are willing 
to pay up to 10% flat interest. 
If you can help us, reply to Box 
B5706, Financial Times. 10, 
Cannon Street, EC4P 4BY. 


ESTABLISHED 

COMPANY 

offers opportunity to Individuals, or 


companies wishing to diversity lino 
~ - l. Ext 


the Takeaway Food industry 


outlets Ipr gate. 


listing 

£15- 2 0,0 00. — Write Bex B-5690. 
Financial Times, 10. Cannon street. 
ECAP d BY. 


A BARGAIN. Annual Returns 4 - Dozen 

S ins V- postage. Ready made and rapid 
pmpany formations. ■ Registered office 
Branch facilities. Business Economy 
Grasp. 133. Moorgale. London. E.C.2 
1 . 0 J -428 8821/2 31- 24. Castle Street. 
Edinburgh- 2- I031-Z55 11B7’B/9.I 

A BARGAIN. LIMITED COMPANIES £36. 
Formation £35 inclusive. Express Co. 
Registration Ltd. (Dept. 9t. 30. City 
Road. London. E.C-1 101-628 5434-SI. 
GOLDEN KITCHEN — Golden Oonortunltv 
latest Trends — Take Away Foods. Total 


Investment £7.500 Capital required 
Golden 


£2.500 Brochure and details 
Kitchen Faies Office. 27. Queen Snuare. 
Bristol. Tel. 0272 20224. 


INTERNATIONAL 

SALES 

ORGANISATION 


brokering casualty and 
life insurance real estate and Invest- 
ments with clients In tblrtyflve 
countries wishes id make contact with 
English merchant bank to which they 
can refer clients. 

Sates organization can provide lop 
references. 

All replies treated In confidence. — 
Write Box BJiTDa. Financial Tunes, 
10, Cannon Street. EC4P -tSY. 


MAJOR INTEREST IN 
MOTOR BUSINESS REQUIRED 


Wanted to purchase, major interest in 
astibhshed motor business with popular 
Brltlxh franchise. Surrey. Sussex or 
Hamoshlre. Self-drive hire Beet 
would be Interesting. Price up to 
£100.000. Details will be treated 
conllden dally to Advertiser's 
Accountants. 


MENZIE3 MIDDLETON HAWKINS 
& CO N 

B2 Eden Street, Kingston -unoo-Thames. 


AGENTS WANTED 

Midlands based engineering com- 


pany anxious to find Agents for the 
v Tneii 


sale of their Burnawav Incinerator In 
all parts of the British Isles, wim 
the exception of Eire. — Please write 
to : 

Managing Director, 

Soenhouse Developments Ltd., 

Derby Road. 

Uttoxeter. 

Staffs. ST 1 4 BEE. 


MANAGING DIRECTOR 

of TisnsBort and Plant Hire Company 
between Bournemouth and Southampton 
wishes to retire. Require* trainee 
age up to 90. Ex Builder or Engineer 
would sulL Full time iob. Must have 
minimum of £5,000. Turnover 
approximately £100.000. Established 
business. Excellent opportunity tor 
right man. write Box B.5705. 
Financial Times. 10. Cannon street 
EC4P 4BY..- 


MANUFACTURERS- AGENTS with estab- 
lished connections In the North of 
England seek additional distributive 
aganev. good storage accommodation 
available In the Teesilde area. For 
further details please write to Box 
B.569S. Financial Times. 10 . Cannon 
Street- EC4P 4BY or phone Middles- 
brough 2830 



Senior 

Sdfection. 

Service 


We are experienced and successful 
in supplying top- m anagement 

with top girls. 

Not only highly efficient secretaries, 
personal assif cants and social aides 
with cordon bleu diplomas, but girls 

qualified to assume responsibility at 

administrative and executive level 

as:- accountant, buyer, statistician, 

personnel adviser, press or public 

relations officer, editor, senior 
copywriter, research, marketing, 
production or information officer, 
librarian, linguist, interpreter foe 
example. 

We are specialists in finding the 
right girl for the righr job. 

ID-TYPE Sensor Staff Consultants 

U9 Regent Stix-etAVL 01-734 4090 


WANTED 


INJECTION 

MOULDING 


COMPANY 


PREFERABLY IN MIDLANDS 
ANY SIZE CONSIDERED 
Write Box B.5707, 
Financial Times. 

10, Cannon Street, EC4P 4BY. 
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CORPORATE 
SECURITIES LTD 


Have clients Interested In por- 
ch 3 sine either majority or minority 
Interests (not less than 10% .1 In 
public quoted companies. All replies 
and Interviews will be treated in 
strict confidence. Please wm* 10 
die Managing Director. Corporate 
Securities Ltd.. Licensed Dealers In 
Securities, 67/68 Jertzom St., St. 
James's. London. S.W.l. 


PROPERTY DEAUNG 
PROPOSITIONS 


We are making for introductions la 
good short/medlum-term residential or 
commercial property trading situations 
Including companies with undervaiaed 
Drops rev ' assets. Please reply In 
strict* it confidence to M.O. 


Write Box B-565Z. Financial Times. 
10. Cannon Street. EC4P 4BY. 


Area as near 
Guildford as possible 


Engineering business part or whole 
warned. Advertiser has capital and 
work to place. Semi precisian. Agents 
not objected to.— Write Bos B.5S06, 
Financial Times. 10, Cannon Street, 
EC4P 4BY. 


x. WITHOUT TAX DEDUCTED .10*% WITHOUT TAX DEDUCTED- 1 0J% WITHOUT T AX DEDUCTED 

0 , , a weiMiMriwrib “'"***" T“ 

HI A/ _ r^JiS^ZSlZSSZb*™.*. I 



s free life 

SURANCE COVER 


Interest on deposits of £S 00 or more can be paid 

One tenth of deposit can be withdrawn each month, 
the amount of your 
deposit, as long as it is with - ua and ^ “"S ’ notKa 

TM^SSpav and tts subsidlanes are enpeged in 
providing loans for mortgages.' 


I 


MANS0N FINANCE TRUST LIMITED 
115 PARK ST, LONDON W1Y 3FB 
Please send me details and prospectus. 

I understand I will not bo called upon. 
Name-- . — — — 


Address— 


AMT 


i 

L. 


FT3 


16 WITHOUT TAX DEDUCTED - .O i% WITHOUT TAX DEDUCTED -10*% WITHOUT TAX DEDUCTED 


MANUFACTURING CAPACITY urgently 
required by Company who wish to enter 
Into i Ions term agreement with a 
reputable manufacturer who would be 
able to accept a turther Precision pro- 
duct- The company mult have |ig mill 
or Ha boring capacity 5tt- x 3ft.. 


or ng boring capacity sn- x an.. 
external Internal grinding, gear cutting 
and breaching. Immediate ardor*. Prin- 
cipals only.— Write Box B/57D2. 
Financial Times, 10. Cannon Street 
EC4P 4BY. 

OLD FASHIONED factoring service for 
sales and services in respect of approved 
accounts. Individual commercial treat- 
ment. — write Box B.5699. Financial 
Times, 10. Cannon Street. EC4P 4BY. 


CONSTRUCTION 


The row over firm 


price tendering 


BY MICHAEL CASSELL 


FOR THE first time in over two 
years the construction industry 
has some cause to look to the 
future with confidence, but its 
relationship with a Government 
which claims a substantial share 
of the credit for the improv- 
ing business situation has now 
reached a critical point. 

Britain's builders are the first 
to accept that the Government's 
efforts since last June have 
helped restore long-lost vitality 
to at least some sectors of their 
industry. Removal of the better- 
ment levy and its effects on land 
prices, the ending of the local 
authority mortgage ceiling and 
measures designed to make home 
loans in general more readily 
available have already presented 
them with a challenge in The 
bousing market wbich they 
appear to be actively taking up. 

Tbere remains, however, one 
major rift between Whitehall 
and the construction world which 
has already provoked passions 
and subsequent threats quite 
alien to the building sector and 
which could widen even further 
before any acceptable solution 
is found. 

The centre of what has now 
developed into a vociferous and, 
at times, bitter campaign by the 
industry to persuade the Gov- 
ernment to change its mind is 
tbe firm-price tendering policy, 
under which any builder wishing 
to undertake public works pro- 
jects (worth over f 1.700m. in 
orden; last year) must provide a 
definite cost quotation on any 
contract expected to last for up 
to two years. 


nationalised industries. It is 
here, they claim, that the price 
spiral begins and only here that 
it can be effectively stopped. 

Attempts have already been 
made by the industry’s repre- 
sentative bodies to discuss the 
problem with the public sector, 
but their approaches have been 
rejected without exception. The 
National Federation of Building 
Trades Employers has since 
staled : " Jf the Government is 
not in a position to tell the 
nationalised industries to keep 
their prices firm, then con- 
tractors must take the line that 
the Government is surely not 
competent to demand firm prices 
from them.” 


CBI initiative 


Material costs 


Reintroduced in 1957 with the 
genera] support of the industry, 
the policy worked without oppo- 
sition until 196S when material 
prices began to rise sharply. Now 
the builders’ battle to get it 
modified or scrapped is being 
fougbt with a determination in- 
spired by an inflationary back- 
ground which is now sending 
material costs alone spiralling 
up at the rate of at least 1 per 
cent, a month. 

They believe that any measure 
which means forward estimating 
over two years is absurd in the 
light of existing price develop- 
ments. and point out that they 
are forced, in these circum- 
stances, to load tenders to take 
account of indeterminate but in- 
evitable cost increases. This, they 
claim, involves the actual genera- 
tion of inflation. Yet without 
tbe loading the client may often 
get his work done at below cost. 

The builders’ contempt for the 
situation is hardly tempered by 
the Government’s refusal to 
apply the same rule to the 


The Confederation of British 
Industry initiative on a volun- 
tary pegging or prices below a 
5 per cent, ceiling over the next 
U months, which the Govern- 
ment is encouraging nationalised 
industries to follow, is held only 
to add in their case. 

Builders arc maintaining that 
that amounts to an admission 
that one year is the maximum 
period over which future price 
movements can be forecast, while 
they are still being held to two 
j ears. 

The contractors have 
emphasised their support for the 
firm pricing system in principle, 
but stress than they arc unable 
to comply with it when they art- 
surrounded by inflation. At the 
same lime, however, they accept 
that there is little chance of get- 
ting Whitehall to end the scheme 
overnight, and they seem anxious 
to secure a compromise at the 
earliest opportunity. 

A halving of the two-year 
period appears to be tbe moat 
popular solution and with this 
object in mind mootings have 
already been held with Air. 
Julian Amery. Minister for 
Housing and Construction. The 
Minister has held his ground, and 
remains confident that the policy 
is disinflationary-. He points to 
a situation in which firm price 
bids are still being made quite 
freely with little evidence of un- 
due provision for future price 
changes. Neither, he emphasises, 
is there any sign that bank- 
ruptcies can be attributed to the 
policy. 

Some builders suggest that a 
more palatable solution would 
involve the provision of clauses 
in contracts allowing price move- 
ment on that part of a project 
most susceptible to cost in- 
creases. Others say that this 
would lead to overwhelming 
administrative burdens — and 
various methods of ensuring that 
all kinds of price increases found 


their way into the " acceptable " 
section. 

In the meantime, contractors 
must continue in accept work 
under the firm-price restrictions 
or simply not take on public 
works projects. The signs are 
that this is now happening, and 
with some unpleasant conse- 
quences. 

Recently, a building com- 
pany in Hull with a long and 
amicable association with tbe 
local corporation decided to 
withdraw from a school build- 
ings contract because material 
increases had made an eventual 
profit impnssthlc. As a result, 
the Corporation has hanned the 
builder from further public 

works contracts for three years 
and. in doing so. has provided 
The anti firm-price tendering 
lobby with some valuable 
ammunition. Mr. V. S. Hi turn, 
national director oF the Federa- 
tion n{ Master Builders, blamed 
“ blind, dogmatic Government 
insistence ** for the move. The 
whole industry, he said, thought 
it completely unjust that the 
contract sector should be made 
tn pay for deficiencies in the 
economy as a whole. 


Angry campaign 


But apart from keeping up 
tbeir angiy vocal campaign or 
taking tbe risk of expulsion from 
local authority contract lists, 
there is little else the builders 
can do. The NFBTE has gone as 
far as it can by stating that it 
no longer supports the Govern- 
ment’s policy. To go further, 
and suggest that contractors 
should not accept work in tbis 
sector, would be in contraven- 
tion of the Restrictive Practices 
Act. 

The builders say that the 
policy has only survived because 
low levels of activity have 
meant the acceptance of work 
under virtually any conditions. 
But from a point where they 
could not afford to refuse such 
business, they claim they have 
now reached the point where 
they would be foolish to accept. 
The firm price tender, they 
stress, is taking a heavy toll at 
a time when in many other 
respects prospects appear en- 
couraging. 

It is now being suggested that 
Mr. Arnet? may decide to take 
some action to appease the in- 
dustry in the autumn, although 
he has not yet given any indica- 
tion of doing so. If he is to 
improve relationships with the 
industry, of which he is both 
the sponsor and largest 
customer, then an acceptable 
arrangement cannot be delayed 
much longer. 


Labour News 


BBC pay row could disrupt 
TV programmes 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


A BREAKDOWN in pay talks for 
4.500 behind-lhe-scenes workers at 
the BBC yesterday could lead to 
industrial action which would 
disrupt television programmes. 

In a last ditch attempt to try to 
settle the dispute the BBC is 
invoking the help of the Depart- 
ment of Employment conciliation 
service, as provided for in its 
agreements with the unions. 

If this fails the unions seem 
certain to consider industrial 
action, which they were talking 
about as long ago as the begin- 
ning of July. Mr. Tom Rhys, 
general secretary of the Associa- 
tion of Broadcasting Staff, the 
main union concerned, said at 
that time if action was taken it 
would not black out television 
screens but would cause sufficient 
chaos behind the scenes to 
disrupt programmes. 

The gap between the BBC and 
the unions is now narrow. The 
ABS said yesterday that the dis- 
pute followed the BBC’s “ final 


rejection " of a second compro- 
mise counter proposal by the 
unions that all the staff involved 
should receive the offered £2 or 
£1.60 a week increase “except 
where this is needed to be ad- 
justed to produce an increase of 
at least fi per cent.” 

According to a BBC spokesman 
yesterday its offer is in fact worth 
9 per cent, overall, but the unions 
are apparently asking for slightly 
more for some grades. 

Originally the unions sought in- 
creases of 10 per cent back-dated 
to March 1, or 12J per cent, back- 
dated to June 14. The claim is 
based on the rapid rise in the cost 
of living since the unions signed 
a productivity deal. 

Among the factors wbich the 
BBC has considered in standing 
firm on its present offer is the 
corporation’s own financial posi- 
tion and also the Government’s 
pay strategy and the general level 
of pay settlements now being 
reached in the public sector. 

The ABS has complained that 


“we seem to be negotiating not 
with the BBC but to some extent 
with them against the Treasury.” 

The staff involved are mostly 
scene-shifters, studio workers, 
carpenters, fitters, riggers and 
messengers. Present basic rates 
range between about £16 and £27 
a week. 


MAN BRINGING 
COURT ACTION 
OVER SACKING 


Chrysler workers vote 
to-day on package deal 


BY OUR LABOUR REPORTER 


CHRYSLER car workers at the 
company's Ryton body and 

assembly plant will vote to-day 
and to-morrow on a package deal 
offer that would add £3 a week to 
basic rates. 

The' present hourly rate for the 
4,300 manual workers at the plant 
is B5jp. The new rate would be 
£1.03 an hour. 

The package also includes an 
offer to improve lay-off, holiday 
and sickness pay. Women’s pay, 
at- present 75 per cent of the male 
rate, would also be improved. 

Lay-off pay at the moment is 
65 per cent of the operative’s 
rate for up to two weeks at any 
one time with a maximum of four 
weeks in a year. It is not paid 
when the lay-offs are caused by a 
dispute within the company. 

At ChrysieFs Stoke plant yester- 
day, 150 had to be laid off for one 
shift because of the overtime ban 
by engineers over the decision by 


the members of the local em- 
ployers' federation to cancel the 
Coventry tool room agreement 


A 63-ycar-old contracts 
engineer is bringing a High Court 
case against his employers to try 
to stop them sacking him because 
he refuses to join a union. 

Mr. John HOI. who has been 
employed by C. A. Parsons, New- 
castle, since 1936 was given one 
month's notice at the end of July 
this year because he would not 
join the draught men’s section of 
the Amalgamated Union of Engin- 
eering Workers. The company 
signed a deal with the union last 
year making membership of the 
union a condition of employ- 
ment 

Mr. Hill is one of 35 employees 
who have been given notice. 
They are members of the United 
Kingdom Association of Profes- 
sional Engineers which is sup- 
porting the legal action, due to be 
heard in the High Court to-day. 


Manning dispute 


BUSINESS 

OPPORTUNITIES 


PRODUCTION 

CAPACITY 


PRODUCTION CAPACITY- Tor Picture 
Framing and Mount Cutting. Ring 
Ol -385 6193. 


CAPITAL FOR EXPANSION required by 
London basod commercial and domestic 
lighting comnany with established 


ranges. T 'eje phane o 1-402 7060. _ 


SMALL MARKETING COMPANY 
handling selected products on an 
exclusive basis requires approx. £25.000 
for restructuring and exuansion. Sales 
channels already established.— Wr,te 
Box 6.5704, Financial Times. 10. 

_ Cannon. StraeL EC4P 4BY. 

TAX LOSS wA fclec- ano hardware whoie- 
saure seek tax loss Co. still trading, 
Esmk area. Min. £50.000. — Writ* Box 
6.5697. Financial Time*. 10- Cannon 
Street. EC4P 46V. 


At Triumph Motors, Coventry, 
2.500 assembly workers will be 
laid off from to-night because of 
a pay and manning dispute involv- 
ing 900 factory transport drivers. 
Two of the three assembly tracks 
will be idle and production con- 
centrated upon -the Stag and TR6 
models. 

Last week, 3.000 men were laid 
off at the plant for several days 
because of the drivers' dispute. 
The men are operating a go-slow 
and this has disrupted the delivery 
of production supplies. 

• At the Triumph works at 
Speke, Liverpool, yesterday 32 
paint shop workers walked out 
over a pay dispute. A further 
210 work mates in the paint 
section took sympathy action and 
300 men in the Toledo trim, 
assembly and body section were 
laid off. 


HOPE FOR 
RETURN AT 
ALCAN SITE 

UNOFFICIAL strikers at the Alcan 
smelter site at Tynemouth are to 
be asked to return to work follow- 
ing informal talks yesterday. 

Representatives of the 400 elec- 
tricians employed on the site by 
N. G. Bailey, on strike over a pay 
dispute, met the Joint Industry 
Board for the electrical contract- 
ing industry in Sidcup, Kent. 

the Board offered to send a 
deputation from the rational 
working party investigating the 
industry's wage structure to the 
site — provided normal working is 
resumed. The strikers' represen- 
tatives are to report the offer to 
the men. 


JOHN ALLEN ON 
SHORT TIME 

John Allen and Sons, the 
Cowley engineering company, is 
to go on short-time next week. 
The 200 men in the works will 
begin a four-day week next Mon- 
day, then will be out every alter- 
nate Friday and the following 
Monday until further notice. . The 
general slate of the engineering 
industry was to blame, a spokes- 
man said. 


WALK-OUT HALTS 
GLASGOW PLANT 

The Ken nomeat animal foe 
Tactory at Barrhead, near Gla 
gow, was brought to a standsti 
yesterday when 300 productio 
workers walked out in prate 
against the sacking of six co 
leagues on their return from ti< 
annual holidays. The men sai 
that they had been victimise 
because they stopped work tw 
hours earlier before going o 
holiday. They claimed permissio 
had been granted by their supe 
visor. A management spokesma 
said the company had no eon 
meat to make. 
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T hfaAd yartiTOmantalaBiBd In compliance with the Regulations of tha Council of The Stock Exchange, London, for the purpose of giving information to the public with regard to Unitech Limited ("the Compeny"). The Directors of the Company coilactivelT and 
accept full responsibility fortfae eccu racy of the information given and confirm, having made all raaaoiubl a enquiries that to the best of their knowledge end belief tbereere no other facts the omission of which would make any statement In the Advertisement miaieaomg. 



(incorporated under the Companies Act 1948) 



4. ' 


Authorised 

£ r 

402^73 

121,534 

476,193 


Share Capital issued and 

now being issued 
fully paid 
£ 

8 per cent. Convertible Redeemable Cumulative Preference shares of £1 each (Series A) 402,273 
8 per cent. Convertible Redeemable Cumulative Preference shares of £1 each (Series B) 121 ,534 
Ordinary shares of 1 0p each . . . . . . . . . . . . 269,214 


1,000,000 


793,021 


Tha S par cent ConvortiWa Redeemable Cumulative Preference shares of £1 each (Series A) (“Series A Preference shares") an convertible into Ordinary shares at the rats of 1.8 Ordinary shares of IQp for ovary Scries A Pnfaremee share of £ 1 . 7 ho 8 per cant. ConvertfcJiJ 
Redeemable Cumulative Preference shoes of £1 each (Series B) ("Series B Preference shares") are converiblB Into Ordinary shares at the rata ot 1 Ordinary share of lOp for every Series B Preference share of £1. If all the Series A and Series B Preference shares were converted 

this would result in the issue of a further 346,625 Ordinary shares q! 10p each. Quotation is not 3t present being sought for the Series A and Series B Preference shares. 

The Company end its subsidiaries ("the Group") have outstanding bank and other short-term Indebtedness which at 2nd July, 197] amounted to £536,530 of which £173.791 was secured : £1 50.000 of such secured indebtedness and approximately £140.000 of such unsecured 
indebtedness is to be repaid out of tha net proceeds of the 300,000 Series A Pre f erence shares now being issued. Certain subsidiaries have outstanding loans which at 2nd July. 1971 amounted to £78,1 94 of which £7,686 was secured. The Company and its subsidiaries have 
hire purchase commitments which on the same date amounted to £58,148. Save as aforesaid and apart from inter -company transactions neither the Company nor any of is subsidiaries has outstanding any bank overdrafts or other short term Indebtedness, loan capital, mongages. 

charges, hire purchase commitments or. except in the ordinary course ot businasa, any material guarantees or other material contingent liabilities. 

Introduction arranged by Hill Samuel & Co. Limited 

Application has been made to the Council of The Stock Exchange, London, for permission to deal in and for 
quotation for the 2,692,140 issued Ordinary shares of lOp each of the Company. 


Directors: 

PETER ALFRED MAX CURRY {Chairman and Joint Managing Director), 
The Old Vicarage, Valley End, Chobham, Surrey. 

JOHN ARTHUR HUGH CURRY (Jo/nf Managing Director). 
Birchenholt. Wellingtonia Avenue, Crowthorne, Berkshire. 

ALEXANDER GORDON MACPHERSON, 

The Old Rectory, Easton, Winchester, Hampshire. 

THOMAS PERCY WALMSLEY, 

Hartwood,WonershPark,Wonersh, Guildford, Surrey. 


Secretary and Registered Office: 

JOHN BERKELEY CHRISTIAN LETHBRIDGE, F.C.A., 
Phoenix House, Station Hill, 

Reading, Berkshire, RG1 1 NP. 

Registrars and Transfer Office: 

HILL SAMUEL & CO. LIMITED, 

6, Greencoat Place, 

London, SW1 P 1 PL 


Solicitors to the Company and to the introduction: 
SLAUGHTER AND MAY, 

35, Basinghall Street, 

London, EC2V 5DB. 

Auditors and Joint Reporting Accountants: 

SMITH & WILLIAMSON, Chartered Accountants. 

Scottish Union House, 25, Bucklersbury, 

London. EC4N 8DE 


Joint Reporting Accountants: 

PEAT, MARWICK, MITCHELL & CO- Chartered Accountants, 

1 1 . Ironmonger Lane, 

London. EC2P 2AR. 

Bankers: 

LLOYDS BANK LIMITED, 72. Lombard Street, London, EC3P 3BT 
BANKERS TRUSTC0MPANY,9.Queen Victoria Street, London, EC4P 
Brokers: 

BUCKMASTER & MOORE, The Stock Exchange, London, EC2P 2 


HISTORY AND BUSINESS 

The Company was formed fn England on 22nd May, 1962 by Mr. 
P. A. M. Curry and Mr. A. G. Macpherson as a holding company to 
provide venture capital and assistance in commercial and financial 
management for small companies in technologically based industries. 
The development of the Company has primarily been through the 
formation of, or the obtaining of controlling interests in, companies in the 
field of electronics. Tha Company now has nine main subsidiaries 
operating in five areas which are set out below, together with the sates in 
each case for the year ended 30th May, 1 971 : — 


f’000 

Electronic component distribution 2,255 

Electronic test equipment and sub- units 1,373 

Plastic moulding 537 

Industrial controls .. -- 462 

Computer peripherals 1B4 


4,811 


No one customer accounts for more than 10 per cent of the total 
sales of the Group. 

All the companies in the Group were formed by the Company or 
were acquired at an early stage in their development it has been the 
practice of the Board to classify newly formed or acquired subsidiaries as 
“new ventures" until, in the Board's opinion, they have reached an 
established trading position. The four main subsidiaries operating in the 
fields of industrial controls and computer peripherals are at present 
classified by the Board as new ventures. The Company has recently sold 
at a profit two new venture subsidiaries which were both in their initial 
loss-making phase. 

It is the current policy of the Board to maintain the development of 
the Group's coasting interests in the United Kingdom and overseas both 
by internal growth and through the acquisition of suitable established 
companies. The Board also intends that the Company shall continue to 
take controlling interests in other new ventures should the opportunity 
arise, provided that such investments and the ensuing commitments are 
not expected to prejudice the Board's principal objective of maintaining 
growth in the earnings attributable to each Ordinary share of the 
Company. 

Electronic component distribution 

Celdis Limited ("Celdis") and S.D.S.-W.E.L Components Limited 
("S.D.S.-W.E.L") are distributors of electronic components, their 
leading lines being transistors, integrated circuits and other semi- 
conductor products: other lines include resistors, capacitors, con- 
nectors. potentiometers and industrial fans. Celdis has two overseas 
subsidiaries, one in Italy and one in Germany which only commenced 
business in October, 1970 and which was classified as a new venture 
until 30th May, 1971. 

Celdis and S.D.S.-W.E.L are distributors for approximately forty-five 
manufacturers. The products of no one manufacturer or group of 
manufacturers account for more than 1 0 per cent, of the total sales of the 
Group, except for subsidiaries of Motorola Inc., which together account 
for approximately 1 5 per cent of the total sales of the Group. At 30th 
May. 1 971 approximately 90 per cent, of the stock of £592,1 22 carried 
by Celdis, 5.D.S.-W.E.L and their respective subsidiaries was covered by 
agreements with suppliers which provide inter alia protection against 
reduced selling prices. 

Electronic test equipment and sub -units 

Coutant Electronics Limited (''Coutant") manufactures both 
standard catalogue and specially designed power supply units which are 
used in a wide range of electronic products, particularly computers and 
data processing equipment Weir Electronics Limited (“Weir") manu- 
factures specially designed electronic sub-systems and also laboratory 
power supplies and digital instruments. 

Plastic mouldings 

Fibre Resin Developments Limited ("F.R.D.") produces fibre resin 
mouldings and the bulk of its production consists of cabinet backs for the 
United Kingdom television set manufacturers: F.R.D. has a major share 
ol this market. Mouldings are also supplied to the motor industry in the 
form of parcel shelves and other items of trim. 

Industrial controls 

Telsec Instruments Limited (‘Telsoc") manufactures scientific and 
analytical equipment Its principal products are x-ray spectrometers, 


portable mineral analysers and chart recorders. Tem patron Limited 
fTempatron") produces a range of solid state timers for use in the 
control of industrial processes. Transducers (C.E.L) Limited 
(‘Transducers") makes a range of pressure transducers and load cells. 
Computer peripherals 

Data Recognition Limited ("D.R.") manufactures optical mark 
reading equipment This equipment automatically converts handwritten 
marks on pre-printed documents into computer language on magnetic 
tape, paper tape or for on-fina transmission, thus reducing the cost and 
simplifying the data conversion process for many computer users. An 
agreement has recently been made by D.R. with the National Research 
Development Corporation whereby the latter is supporting the develop- 
ment and overseas marketing programme of D.R/s principal product 
(Material Contract (7)). 

PREMISES 

The Group's head office is in Reading ; in addition Group companies 
occupy 12 factory premises whh related offices. All these premises, 
except two, are leasehold, the leases having between 1 2 and 21 years to 
run. Of the other two, one is freehold and the other leasehold with a term 
expiring in 2067. 

The premises occupied by Group companies cover an area of 
approximately 202,000 sq. ft of which 1 66,000 sq. ft are leased at a 
current aggregate gross rent of £69,424 per annum. Approximately 
18,000 sq. ft are sublet for rents currently amounting to £11,950 per 
annum. 

PANTIYA 

Between July 1 968 and March 1 971 the Company acquired an 
interest of 38.67 percent in the issued share capital of Pantrya Electronics 
Lfmftsd ("Pantiya"). Pantrya, a quoted company which was incorporated 
in England on 21st April, 1909, is a holding company with one trading 
subsidiary, Walmore Electronics Limited ("Walmore") which is wholly 
owned. Walmore’s principal business is the marketing erf components and 
materials for a wide variety of electronic equipment In the opinion of the 
Board of the Company this business is complementary to, rather than 
competitive with, the electronic component distribution interests of the 
Group. On 5th April, 1971 Mr. A. G. Macpherson was appointed to the 
Board of Pantiya. 

The Company's investment in Pantiya cost £350,472 and its market 
value, on the basis of the middle market quotation of 23p on 22nd July, 
1971, was £356,476. On the following day the Company announced 
that the Introduction of the Company's issued Ordinary share capital to 
The Stock Exchange, London, was being arranged and that following the 
Introduction it intended to approach the Board of Pantiya with a view to 
negotiating terms for an agreed offer by way of an exchange of securities 
for the Ordinary share capital of Pantiya not already owned by the 
Company. 

Financial information regarding Pantiya is set out below. 
MANAGEMENT AND EMPLOYEES 

Mr. P. A. M. Curry, aged 40, is Chairman and Joint Managing 
Director and has been engaged in the electronics industry for the whole 
of his working life. His brother, Mr J. A. H. Curry, aged 33 and a 
Chartered Accountant joined the Company in 1 966 and is the other Joint 
Managing Director. Mr. A. G. Macpherson. aged 39, a partner in 
Buckmaster & Moore, members of The Stock Exchange, London, has 
been a non-executive Director since the formation of the Company, and 
Mr. T. P. Walmsley, aged 53, a partner in the Company's solicitors, was 
appointed a non-executive Director in 1971. Mr. P. A. M. Curry and 
Mr. J. A. H. Curry have service agreements with the Company, details of 
which are given below (Material Contracts (9) and (10)). 

Mr. J. B. C. Lethbridge, aged 44, who joined the Company in 1 970 as 
Financial Controller, was appointed Secretary on 1st July, 1971. The 
other executives of the Company are Mr. C. G. Bailey, aged 51, who 
joined in 1 962. and Mr. T. M. Curtis, aged 29, who Joined in 1 971 . 

The Chief Executives of the main subsidiaries, together whh their 
ages and dates of joining the relevant company or tha Group, whichever 
is the earlier, are set out below : — 


Subsidiary 

Chief Executive 

Age 

Date 

Celdis 

Mr. W. Thom 

40 

1968 

S.D.S.-W.E.L 

Mr. R. Cheater 

47 

1962 

Coutant 

Mr. K. Bennett 

39 

1962 

Weir 

Mr. D.J. Hendry 

43 

- 1965 

F.R.D. 

Mr. J. R. LaT. Come 

45 

1969 


Telsec 

Mr. H. J. Lucas-Tooth 

38 

1963 

Tempatron ] 
Transducers} 

Mr.T.M. Dickson 

50 

1967 

D.R. 

Mr. R. R. Roper 

40 

1970 


It is the Board's policy to give executives of the subsidiaries the 
opportunity, as an incentive, to retain or acquire a minority interest in 
their companies, particularly when the company is still a new venture. 
When the company becomes established it is often appropriate, both in 
the interests of the executive and the Group, to offer him the opportunity 
to exchange his shares for shares in the Company. 

Since 1st June, 1969 there has been a contributory group pension 
scheme, where the Company's contribution varies with the level of 
Group profits, for all full-time employees who have completed not less 
than two years' service with participating Group companies (at present, 
the Company, Coutant, Weir, Celdis and S.D.S.-W.E.L). A supplement- 
ary Life Assurance scheme is open to selected full time employees. 
Telsec has a separate contributory pension scheme for its employees. 

The Company has made loans to certain senior executives of Group 
companies to purchase shares in the Company or its subsidiaries and at 
30th May, 1971 £45,625 was outstanding. The Board is currently 
reviewing the question of incentives and intends to submit, as soon as 
practicable, a share incentive scheme for Group executives to share- 
holders for their approval. 

The Group has at present approximately 840 employees. 

WORKING CAPITAL 

In order to repay short-term indebtedness, much of which has 
resulted from the purchase of the Company's holding of shares in 
Pantrya, the Company has entered into an agreement dated 23rd July, 
1971 with Buckmaster & Moore whereby Buckmaster & Mo ore has 
agreed, subject to the Council ofTTie Stock Exchange. London, granting 
permission to deal in and quotation for the issued Ordinary shares of the 
Company not later than 27th August, 1971, to subscribe or procure 
subscribers for 300,000 Series A Preference shares at a price of 1 1 5p per 
share, less a commission of 1 J per cent (Material Contract (B) ). The 
first dividend payable on the new Series A Preference shares, amounting 
to 4 per cent, will be paid on 31st March. 1972 In respect of the six 
months to 30th November, 1971. 

Taking into account bank and other facilities available to the Group 
and the net proceeds of the issue of the Series A Preference shares, 
estimated to amount to £290,000. the Board is of the opinion that the 
Group has adequate working capital for its current requirements. 

PROFITS AND DIVIDENDS 

The profits/(iosses) of the Group since its formation are set out in the 
Accountants' Report and represent a combination of results from the 
established companies, the new ventures and, in the last three years, the 
profits attributable to the Group's investment in Pantiya. 

In the early years the Group incurred losses because the majority of 
its subsidiaries were in their initial loss-making phase. As the original 
subsidiaries became established and started earning a profit other new 
ventures were started and acquired. In recent years the trading results of 
established companies have become increasingly significant compared 
with those of new ventures, thus producing the increase shown in the 
consolidated profits of the Group. 

The Group's consolidated profits before minority interests and 
taxation for the year ended 30th May, 1 971 as shown by the Account- 
ants' Report amounted to £229,791. These may be analysed as follows: — 


£ 

Profits of established companies 183,877 

(Losses) less profits of new venture companies .. (4.905) 

Share of profits attributable to investment in Pantiya . . 74.987 


253.959 

Unallocated expenses of the Company 24,1 68 


Consolidated profits before minority interests a nd taxation 229,791 


Had the Company been a quoted company throughout the year 
ended 30th May, 1971 it would have been the Board's intention to 
recommend the payment of a dividend on the issued Ordinary share 
capital of 1 0 per cent. 

If the profits before minority interests and taxation for the year ended 
30th May, 1 971 are adjusted as set out below to take account of the net 


proceeds of the issue of the 300,000 Series A Preference shares and 
are deducted corporation tax at 40 per cent., minottty interests, divi 
of 8 per cant on the Preference share capital as increased i 
dividend of 1 0 per cenr. on the Ordinary share capita), then 
that year would have been appropriated as follows : — 

Profits before minority interests and taxation for 
the year ended 30th May, 1971 including 
£74,987 attributable to the investment in Pantiya 22 

add: 

Interest at 10 per cent, on £290,000 of borrow- 
ings to be repaid out of the estimated net pro- 
ceeds of the issue of 300,000 Series A Preference 


shares 2 

Adjusted profits before minority interests and 

taxation 25 

deduct: Corporation tax at 40 per cent. . . 1 03,51 6 

Minority interests (net) 5,524 

10 

Profits after taxation attributable to the members of 

the Company 14 

deduct: 

Preference dividends at 8 percent .. .. 41,905 

OrdinarydividendsatlOpercent .. .. 26.921 

61 



Retained profits (of which £1 7,31 4 was retained 
by Pantiya) 8( 


On the basis of (a) the current order books and sales levels c 
Company and its subsidiaries and (b) the information presently aval 
to the Board regarding its investment in Pantiya, the Board conside! 
outlook at present for the Group to be satisfactory. Nevertheles 
Board is of the opinion that it is too early to forecast the results fc 
whole year ending 31st May. 1972. It is the Board's intention, i 
absence of unforeseen circumstances, to recommend a dividend • 
less than 10 per cent on the issued Ordinary share capital in resp 
the current financial year for payment in October, 1 972. 

The Board believes that the Group's new ventures are m 
satisfactory progress and that the established companies of the ( 
and Pantiya are well placed in the fields in which they operate ant 
long term prospects are good. 


EARNINGS PER SHARE 

The profits/(losses) of the Group for the period from 22nd 
1 962 to 30th May, 1 971 are set out in the Accountants' Report. Inr 
years the tax payable by the Group has been less than corporate 
calculated at the standard rate in the relevant year as a result of k 
incurred in prior years by various subsidiaries being set off against 
profits of more recent years. 

A table of earnings attributable to each issued Ordinary share t 
Company for the three years ended 30th May, 1971, after cha 
corporation tax at the rate of 40 per cent., is set out below on two b 
first after deducting dividends on the then issued Convertible Prefa 
share capital and secondly assuming full conversion of such Prefa 
share capital. 

(a) (b) 

Year ended Earnings Earnings per Ordinal 

31st May per Ordinary share share assuming full conn 

of Preference capita 


P p 

1969 .. .. 1-64 1.g3 

1970 .. 2-84 3-15 

1971 (30th May) 4-25 4*1 

If the earnings attributable to each issued Ordinary share for tie 
ended 30th May, 1 971 set out above are adjusted to take into acc 
the issue of the 300,000 Series A Preference shares, then the earr 
attributable to each issued Ordinary share for the year ended 30th 
1 971 would have been : — 


4-01 p actual compared with 4-25 shown above. 

4.23p assuming full conversion compared with 4-41 shown above. ; 


ACCOUNTANTS' REPORT 

The foJIowing n a copy or a report rocoivod from Smiln & Williamson, tne vompany s 
Auditors, and Jorni Reporting Accountants, and Peal, Marwick Mitchell & Co, the 

SS2BF' ftCMun,flnIs: “ I »7r. 

Uni recti Limited. 

Gcnlln^ion, ... , , 

Wo hjvo cnjmmpd for the periods relevant to this report trio audited accounts ol 
united, Limited (“trio Company") and Its subsidiary which are collectively referred to 
ratin' “Group”. 

Wc report as follows 

1 " P Th* i ^rofifs/(los=cs) of the Group and its shore of dw profiB attrOjutable to its 
•.h.irehoidino in Pantiya Electronics limned ("Panuya’ 1 for trie period from -2nd May. 
1962 to 30fh May. 1371, arrived at on the basis set out below wore as loltows 


01 


Period from 
22nd May 1962 
to 31 st May. 1 363 

Year ended 31st May 


121 
fcSBCrf 
:5am capital 
and 

rtsoncs at 
the sod ot 
the period 
£ 


13) 


Tommy 

£ 


(4! (5) (B) 

Profits/ (lassos) 
baton deducting 
iatcrests ol Amaats 
mmanrr atthbotaUo 
Depn c- shareholders to Bnoorrty 
iama and taxation sJurebolders 


IT) 

Hot profit s/ 
! fosses J 
Man 
ttxatmi 
£ 


24.677 43,000 2^68 (7.945) — (7.945) 


64.814 
01.563 
142.959 
419.337 
461,331 
1,016,9 7 8 
1.095.725 
1.217.992 


157.000 

470.000 

920.000 

1 .337.000 

2.030.000 

2.683.000 

4.053.000 

4.811.000 


4.193 (11,845) 
12,151 (41.317) 
(7.473J 
(4.708) 
23.060 
89,389 


28.336 

37.175 

49.195 

55.077 


58,587 155.929 
79,750 229.791 


(90) 

(3,949) 

(4.197) 

(5,546) 

(7.360) 

(8,553) 

(1.353) 

9,207 


(11.755) 

(37.388) 

(3J76J 

838 

30.420 

96,442 

157.282 

220,584 


1 964 

1£Hw 
1966 

1967 (2nd Juno) 

1953 

1965 
1970 

1071 ( 30 th May) 

Na.OT . profits/ Hosses) in column (71 above are amvod at before charging t axati on 
bu . after charainc oil working expenses, including depreciation and directors wnolu- 
rtcnn. aftadeduenng amounts attributable » the interests or m.nontv shareholders in 
subM'di.inOS and alter making such adjustments as we considw appropriate. _ 

t") The profits lot the years ended 3lst May, 1889, 1 970 and 30th May, 1971 shown 
(SI and <71 above, include a proportion, appropriate to the shareholding of 
LceSnyoAho proiiobpfore nation of Pantiya »or trie years ended 31 sr December, 

1 with tho dividends i received from Pantiya and the 


3Tsi May 


taxation 

1969 

1970 ■■ 74 337 

13} Ttowolteand towns of subsdiariM have been taducted in the amounts shown 

. column ( 7 ) above (a) from the dales of Inwmoraiion, where Incorporated by dm 
•omSr or (p) me daio of commencement of the attounring period during which they 


received 

C 

10.102 

2Z069 

24,100 


investment 

t 

258,686 

326.676 

350.472 


were acquired either for cosh or for a combination of cash and shares, or (c) the data on 
which they ellecnvoty came under tha management control ot tha Company. 

The losses relating to tha following subsidiaries or divisions of subsidiaries have been 
excluded in arriving at the profits/ (losses) shown above — 

McAlley Associates Limited and its subsidiaries— sold 28th February. 1970; 

Data tech Industries Limited and its subsidiary— sold Sth November. 1 970 ; 

Coutant Electronics Limited — electronic instruments division — sold 31 st May, 1 970 ; 

Coutant G.m.b.H.— ceased to node on 30th AprIL 1 971. 

(41 Complete records of stocks are no longer available at accounting dates up to and 
including 31 st May. 1 965 for certain subsidiaries and accordingly, for periods up to and 
Including that ended 2nd June. 1 967, Peat. Marwick. M itched & Co. are unable to verify 
that, lor the purposes of arriving at the profits shown in column (7), such Bracks were 
property taken and valued on consistent bases. However such stock records were available 
at the time of their respective audits to Smith ft Williamson or to Norman Hunt Hawse ft 
Co., the previous auditors of one of the subsidiaries. Smith ft Williamson and Mr. M. J. 
Ridge, a former partner in Norman Hunt. Howse ft Co. have both confirmed that they 
were satisfied that the slocks at the relevant dates ware property taken and valued an 
consistent bases. 

(5) Directors' emoluments charged in arriving at the profits shown in column (7) for 
the year ended 30th Mev. 1971 amounted to £17,500. Under tha arrangements now in 
force, the emoluments of the present directors of tha Company would have amounted 
to £22.500. 

2. Net Tangible Assets 

The net tangible assets ol the Company end the combined net tangible assets of 
[he Group at 30th May. 1971. based on the audited balance sheets at that date and 
adjusted to take into account the estimated net proceeds of 300,000 8 per cent. Con- 
vertible Redeemable Cumulative Preference shares of £1 each (Series A) ("Senes A Pre- 
ference shares") now being issued, were as follows:— 

THE CGUPANY THE GROUP 

Depreciation Cost Cost Deprocntwo 

£ £ £ Fixed Assets £ £ £ 


1.789 

2.568 

1.091 

1.757 

— Freehold property 

— Loeg tern iMiehold property .. 

— Short tarn Inukgld property .. 

— Plant MdnadiiiwT 

2.880 Future* and Rtiu?i 

4266 Motor vehicles 

42.433 

22211 

27.D58 

336.794 

114265 

95.855 

8.237 

226.876 

37.551 

24.180 

42.423 

22.311 

18.821 

169.616 

77.4)4 

71,875 

4.288 

1648 

7.1*8 

699.408 

288.844 

402.182 

546 

548 

Dadd; 

Outstanding hire pwthaas insteJams 
Balinca of immsbMst greets .. 


68.881 

33.608 







3,752 

S0O277 

724.057 

Sofandiori** 

Sbena st cast 

Loas* ud amattdse hen sabsMbriiS 


- 

311.872 


1.014,334 

45.503 

Aw.-AmostedHtenblMiariH - 


— 



978J25 — 


TH£ COUP ARY 


THE GROUP 

E 

£ 


C £ 

350.472 


Quoted ImrestMoozs at cost (Msto 2) .. 

350.472 

45,625 


Loans to Employees (Hota 3) .. 

45.625 



Gurnet Assets 

Stocks and work in pragma at the lower 
of cost and net realisable wring 

1.205 JOB 


30,027 

Debtors and prapaymunts 

1 .238.302 


23 

Cab at bank and in bind 

16.311 


7.547 

Taxation reconrsMe 



37.597 

42.466 

Less: Currant Liabilities 

Creditor* asd iccmd charges .. 

2.459. 863 

1.080.390 


— 

Taxitum 

15.449 


— 

Bill; pawHa 

264.933 


47.196 

Bank overdrafts 

Secured 

73.257 


8.504 

Unsecured 

265.922 


100.000 

Loam at call 

Snored 

100.000 


157,523 

Unsecured 

157,523 


0.952 

Preference difidrad oEcnud 

8J5Z 

(3274)44) 

354.641 

Met Carroirt Assets (Liahilfttes) .. 

1J66.42B 

493.437 

1.051,630 


Dsdoct: 

Lous (Natl 4) 

1,201.406 


U21 

Taxation due 1st January. 1973 

49.I7G 


— - 

• Minority kataresB 

21983 

1.221 

— 


161352 

1JK8.409 


Add: 

1,051,054 

280,000 


Esti Bated net prpcoBda of fnm of 
Series A Preferuceefaa res .. .. 

280,000 

1J40A09 


Ret Tangible Assets 

U41JJ54 

623.807 


Remeseatiag: 

Preference ihara capital ksnad and 
now being issued 

823.807 

261214 


GnToery ihara cupitui wsotd 

285.214 

753.021 

51DJS4 


Pranfsai os shares issued 

"wjttt 

510.904 

48JW 


Prenfam eo theme new being tncod .. 

45.000 

48.484 


Retimed eereings 

214.087 

U8&408 



1J62J82 


THE COUP AMY 
£ £ 


55.000 

1.340.409 


Notes : 


55.000 


Oadoct: 

Gowhrill on consolidation 
Cat, Hi, tad certs of tin (modicUmi and 
die Plating oltfw Senes A Preference 
share* 


msm 

i 

1KJ3S 
tfiJflO . 


« 




been committed. 


£ 

40838 

7,898* 


-jfi Sijm ■ iSSBratfSfiSHS.'SS - SSB 

28th Ma^fl^7l 7 gi eIToODO « ^SVSffSSS!SS 

8* Mortgage loan 1968/92 " ** 

Unsecured Interest free loan stock 1874* “ “ “ Z'Sn-i 

Unsecured loan stock 1 974 .. " " 

Unsecured loan 1975 \ *’ *• •• 

* 78.19* : 

£6.000 (or parity-paid shares anri su (’ s ^ w rv had a contingent Beb 

C3.50Q in r£p£t ** conrlngSm M# 

3. Dividends 

hs issued Preference BhareSSl^fSS^ * Company 31 rate of 0*rf 
Vvv m ■ m 

2nd June, 1967 *L~. 

31st May. 1968 

31st May, 1969 

31st May, 1970 

30th May, J87i 

4. AcCOt>nt* ; 

Smhh & Williamson, Yours laltflfullv. ; * 

Chartemd Accountants. real. Marwick, MfteheS SCO 

Scottish Union House C/Wcrod Accountant*. 

25. Bucklersbury. London, EC4N 8DE. lofiSHfiff ^ 


8,182 

13.8W 

17*0*' 

17,80** 


19 
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Oil Companies end Caledonian/ 

gas dispute ?^A rise 

m traffic 

By Michael Donne 


TWO major oil companies have 
reached agreement in a legal dis- 
jute over their search for North 
$ea gas. 

Amoco (U.K.) Exploration 
Company had sought an order In 
he High Court that Total Oil 
Marine should honour a bargain 
p share information obtained 
mm test wells drilled by the 
no companies. 

Yesterday. Mr. Sydney Temple* 
nan, QC, for Amoco, told Mr. 
ustice Brightman: “ The parties 
isve reached an amicable agree- 
aent” 

Reading a prepared statement. 
It. Templeman said the dispute 
ad arisen out of a difference of 
pinion on the interpretation of 
wo well trade agreements which 
*ve Amoco an option to obtain 
ata from one of Total’s recently* 
pened North Sea wells. The 


difference concerned the 
frequency of supply 0 f data. 

Samuel Silkin, QC. for 
a ' ?? n ® nne d the agreement 
“e hearing, Amoco’s soli- 
citors declined to say whether or 
not Amoco had been given the 
information it had sought from 
Total. 

When the case was mentioned 
in the High Court last Wednes- 
day, Mr. Templeman said Amoco 
claimed they had a binding agree- 
ment with Total for the exchange 
of information about exploratory 
wells. 

Amoco had passed on their 
information but Total had not., 
Unless it did so by August 20, 
the information would be value- 
less. because noon that day was 
the deadline set by the Govern- 1 
ment for acceptance of tenders! 
for licences to drill. 
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A “new structure” 
for Whitehaven 

BY a A. N. BROCKMAN, ARCHITECTURE CORRESPONDENT 


More manual workers 
apply to Open University 


skilled manual workers are 
7plymg to join the “swot at 
jme” Open University, it was 
•^.sclosed yesterday. 

* There has been a significant 
■op In the proportion of applica- 
nts from teachers, said the 
.... liversity. 

total of 35,182 applications 
:: ' , ‘- e >re made — 34.222 of them valid 
for the 1972 foundation courses 
arts, mathematics, science, 
L ' c ‘elal sciences and technology. 

The previous year’s tally was 
^H.000, but the application period 
Is year was one month shorter, 
upled with the effects of the 
r > i^v.'st strike. The percentage want- 
•• to take two courses was 2498, 

' k 'in pared with 45 last year. 

- The university is to offer 24,750 
■; >iirse places to 21,065 applicants 


(allowing for those taking two). 

The most common age for appli- 
cants is down from 26 to 23. 

BITS COLOUR 
QUARTERLY 

The first issue of Travelling, a 
quarterly colour magazine for 
distribution to lm. customers of 
British Rail services, is to appear 1 
next January. 

It will be distributed to pas- 
sengers on Inter-City trains, 
sleeping car, Pullman and 
motorail services, Sealink’s Euro- 
pean and Irish car ferries. Sea- 
speed’s cross-Channel hovercraft, 
and to all guests at the 32 British 
Transport Hotels throughout 
Britain. 


CALEDONIA.V/BUA, the "second 
force ** independent airline, 
carried over lm. passengers in 
the first six months of this year, 
23 per cent more than its two 
constituents — Caledonian Airways 
and British United— carried to- 
gether in the same period of 1970, 

The latter airlines merged to 
form Caledonian/BUA in Novem- 
ber last year. 

Freight carried rose by 7 per 
cent over the period, to 10,750 
short-tons. 

Part of the increase is attribut- 
able to the take-over by 
Caledonian/BUA of BOAC’s West 
African services from last April 1, 
but the airline also expanded 
other frequencies on European, 
South American and domestic 
trunk routes. 

Mr. Adam Thomson, chairman 
and managing director, says: 
“ The most encouraging and signi- 
ficant aspect of these figures is. 
that the increases are across the 
board. Both scheduled and non-; 
scheduled services show an in- 
crease and the traffic was carried 
on the. combined fleets of both 
airlines.” 


PURCHASE TAX 
CONCESSION FOR 
COMPUTER USERS 

Paper tape used in data pro- 
cessing is no longer subject to 
purchase tax. following negotia- 
tions with Customs and Excise by 
leading paper tape manufacturers 
forming the Data Processing and 
Telecommunications Group of the 
British Stationery and Office 
Equipment Association. 

The saving to computer users 
in terms of purchase tax is esti- 
mated to he at least £300,000 
annually pending introduction of 
VAT 


WHITEHAVEN, in Cumberland, is 
to be given a ** new structure ” as 
tbe result of a report by Mapper 
Errington Collerton and Barnet, 
the Newcastle achitects and 
planners. 

Structuring is an unusual term 
for a planning operation, but 
Whitehaven Is unusual. It was the 
first completely new town to have 
been planned and built in this 
country since mediaeval towns 
such as Salisbury and Winchelsea. 
The plan was devised by Sir John 
Lowther some time after 1644, 
who developed the village of 250 
' inhabitants into a coal port and 
I shipbuilding town and harbour 
I housing over 2,000 people. 

Major land use 

He laid out the town as a rect- 
angular grid of roads with a 
central green space bounded by 
four principal streets containing 
the church. The land between the 
streets was divided into 15-feet 
wide plots on which buildings of 
all kinds, domestic, commercial, 
industrial and public, could be 
erected on one or more plots, 
with a proviso that buildings 
should not be erected below a 
certain height, should be regular 
in appearance, should be built as 
continuous terracing and that the 
rear portion of the plots should 
be left open. “Estates of inheri- 
tance ” were granted " to such 
persons as were desirous to build 
houses ... for very small and 
inconsiderable grounds rents." 

■ As a result there remains, 
although subsequently much 
overbuilt, a renaissance industrial 
town in which practically no 
building is above three storeys in 
height and in which, as little as 
ten years ago, the major land-use 
tn the centrol area was residential. 

The population has now reached 
27,000, but people are moving out, 
the unemployment rate is running 


at 7.6 per cent, (against ihe ; 
national average of 3.4 per cent).! 
the roads are congested, parking 1 
space is inadequate and there has 
been 'until now no concerted plan 
for revitalising the town. 

The prospect has been changed 
by this exhaustive and thorough 
report and recommendations. 

The object is to bring the town 
back to something of what it was 
and to introduce facilities and 

stimulation which will increase its 
amenities, attract investment 
from outside, and put it into a 
correct context with the West 
Cumberland region of which it 
forms a significant part. 

• Far from interfering with tbe 
basic layout and character of this 
possibly unique town, tbe aim 
is to build up the declining parts 
by reconditioning property and 

to re-arrange the use of roads 
so as to facilitate movement In 
the words or the report, “to 
set up a structure or organisation 
of the town” through which the 
various pressures to which it 
is subject may be encouraged 
and accommodated, or eased. 

. From its inception in the 17th 
century the town was planned 
and developed as an integral 
organism. The centuries saw it 
continue to grow on the same 
basis until it reached its present 
congested condition. Tbe wisdom 
of the present proposal lies in 
the recognition that over a period 
of years Whitehaven can be 
patiently restructured while still 
retaining its character and 
physical form. 

MARKS & SPENCER 
EXTENSION 

Marks and Spencer will open 
an extension at its Huddersfield 
store to-morrow. Tbe sales area 
is being Increased from 16,600 to 
21,200 square feet. 


Anti-noise 
programme 
has limited 
success 

By Michael Donne. 

Aerospace Correspondent 

SOUNDPROOFING of homes 
around Heathrow Airport as a 
means of reducing the problem 
of aircraft noise has not been 
particularly successful. 

Among the people living around 
Heathrow who quaii/j- for grants 
to help them soundproof their 
homes, about three-quarters know 
of the Government gram scheme 
but only half know that they 
themselves are eligible to receive 
grants and very few people have 
sought them. 

This emerges as one of the 
main conclusions from the Second 
Survey of Aircraft Noise Annoy- 
ance round Heathrow, conducted 
for the Social Survey Division of 
the Office of Population Censuses 
and Surveys, issued yesterday 
(SO. £2L20). The survey was 
carried out by Mil Research. 

“ Knowledge of the details of 
the (soundproofing I scheme, 
including the proportion of costs 
borne by the Government, was 
not high and opinion of it was 
that it was only fairly good or 
rather poor,” says the survey. “ It 
therefore appears that there is no 
widespread acceptance of a belief 
in soundproofing as an effective 
and pleasant solution to the prob- 
lem of aircraft noise.” 

DATAPOST 

EARNINGS 

RISING 

■Datapost, the Post Office’s 
guaranteed overnight delivery ser- 
vice, is earning well over £300.000 
a year and by March the figure is 
expected to be £400,000 a year, 
i said the Post Office yesterday. 


APPOINTMENTS 


ANZ Banking 
Group 


Mr. Angus Machinnon. a direc- 
tor of AUSTRALIA AND NEW 
ZEALAND BANKING GROUP, is 
to become a deputy chairman 
from September 1. Ho is a 
director of Brown Shipley and 
Co. and was chairman of that 
company from 1953 to 1963. 

He replaces Mr. It. E. B. Lloyd 
who is resigning as deputy chair- 
man because of pressure of other 
commitments but is remaining on 
ibe Board. Mr. Lloyd is chief 
executive of Williams and GJjn's 

Bank, 

★ 

Mr. R. G. Glenn, secretary and 
investment manager of ihe 
NATIONAL MUTUAL UFE 
ASSURANCE SOCIETY, has been 
appointed to the Board. 

★ 

Mr. Ernest C Doe has retired 
as chntrman of ERNEST DOE 
AND SON’S. He has been ap- 
pointed life president of the com- 
pany and retains his scat on the 
Board. 

Mr. Alan E. Doe, who was 
appointed managing director in 
1969, now succeeds his father as 
chairman. 

Mr. Arthur V. Sansora, who 
joined the Board in 19G9, has been 
appointed managing director. 

* 

R. A BRAND AND CO. has 
appointed Mr. W. (irlnishaw. Mr. 
P. R. He wit son and Air. J. D. 
Srholes to the Board. 

Mr. Scholes will become sales 
director. Mr. Grimshaw is mana- 
ger of the Manchester division 
and Mr. Hcvitson a northern sales 
executive. 

★ 

Mr. C T. Chapman has resigned 
as a director of DERR1TRON and 
its subsidiary companies. 

■* 

Mr. R. H. Barker has joined the 
Board of KNIGHT WEGENSTE1N 


as managing director and also be- 
comes a director of Knight W’egen- 
stein A.G., Zurich, the parent con- 
cern. 

* 

Air. R. T. Barn field has joined 
the Board of ASP CREDIT CON* 
TROL. Mr. Bamfield is also a 
director of Sianway International 
Corporation of Chicago and deputy 
chairman of its UJv subsidiary. 
Mead Fluid Dynamics. 

•k 

Mr. Ronald F. Ross has been 
appointed managing director of 
ELECTRO MECHANISMS. 

* 

Mr. K. Ahmed has been 
ap point ed a director of ADAMS 
BUTTER. Ho continues as 
secretary. 

* 

Mr. K. W. A. Wright has been 
appointed director and general 
manager of the marketing divi- 
sion of CLARKSON INTER- 
NATIONAL TOOLS. Sir. S. H. 
Harrison h as been made a 
director of the company's Tap 
and Die divisinn. 

* 

Mr. 11. Mrllor. the secretary, has 
been appointed a director of 
BHD ENGINEERS. 

* 

air. Peter F. Jennings has been 
appointed director and general 
manager of MOV1TEX SIGNS. He 
«as previously export manager. 

★ 

The Devitt Langton and Dawnay 
Day Group has formed a new 
life and pensions company called 
HOtt'.SON DEVITT (LIFE AND 
PENSION BROKERS i which will 
start trading on August 1!3. The 
directors are Mr. R. H. Devitt 
(chairman 1, Mr. J. R. Burns. Mr. 
J. D. Pelttlfer and Mr. P. R. 
Lawrence. 


Initech Limited continued 


NANCIAL INFORMATION ON PANTIYA 
(mover. Profits and Dhrlrianda 

The consolidated turnover and profits before taxation of Pantfya and Its subsidiaries 
d trie rate of dividend paid or payable on Its Ordinary share capital ranking for dividend, 
shown by the audited consolidated accounts for the three financial periods ended 
st December. 1970. were : — 




Profits 

before 

Issued 

ranking Rate of 
Onffnarysham Ordinary 


Turnover 

taxation 

capital 

. dividend 

v ended 31st December 

£ 

£ 

£ 

% 

■ 1968 

.. 1.981,567 

162.539 

300.800 

10 

1969 

.. 2308.706 

195.042 

300.800 

20 

1970 

it Assets 

.. 2,506,227 

201X119 

400,800 

16 


The consolidated net tangible assets of Psndya and Us subsidiaries as shown by 
■ audited consolidated balance sheet at 31st December, 1 970 may be summarised as 
lows: — 

Fixed Assets £ £ 

Freehold property 5,848 

- Leasehold property .. .. .. .. .. 1,134 

Plant and equipment .. 9,500 

Furniture, fixtures and fittings .. 23.062 

Motor vehicles ~ ~ — .. 17,110 


Currant Assets 

Stocks . N . .. , . 
Debtors end prepayments 
import deposits’ ,. J ' ' . 
- - BiHsreeehMbte- - 

Bank balances and cash . 


Cass: Currant Liabilities 

Creditors and accrued chargee M 

Bills payable 

Current taxation 

Bank overdraft * 

Proposed dividend (grace) 


„ M 83,838 

- i. 762^27 

... 343 

.. - -a* 312 

.. .. 642 


376,637 

81.268 

88.405 

38,163 

36,072 


620,545 


Net Currant Assets _ — 


Cvrirefr onnnn 

- . Deferred taxation 90,000 

Provision for estimated deficiency ss regarrin outside 

creditors of Martyne Electronics Limited 16,469 

10o,w5# 

Nat Tangible Assets 177,002 

“feftfc saimwit dated 3rd May, 1 871. included with Pairtfya's Report and Accounts 
-the year ended 31st December, 1970. the Chairman of Parwrva said, mrarafla, tna 
ratal level ol activity In the electronics industry, in common with Industry generally, 
timed In the tatter halt of 1970. This was reflected In a somewhat lower order intake 
d we aspect this situation to continue during this year. — Although we expect the 
Jthfi to be less in 1971 than 1970 we stfll believe that the prospects for the Company 
the longer term remain good". . .. . 

• No later published statement hes been made by the Board of Pantrya concerning 
rreni trading. 

RTTCLES OF ASSOCIATION _ , . .. 

The Articles or Association of the Company contain provisions. Intar aba. to the 
1 lowing effect'. — , _ _ _ 

ights of the 8 per cent. Convertible Redeemable Cumulative Preference 
aares of £1 each (Series A) am* (Seri os B). . . 

The Series A Preference shares and the Series B Preference shares (herein utter 
gather referred to as "the Convertible Preference shares") rank pari passu in all respecor 
id form one dess of shores save only as hereinafter otherwise expressly provided, 
te rights attaching to the said shares are as follows: — 

^ The pntftsof the Company available for dividend and which it shaH be determined 
distribute In respect of any financial year, shall be applied as follows: — • 

) First, in payment to the holders of the Cbnvertrbte Preference show of anted 
imulative preferential dividend at the rate of 8 per cent, per annum on the amounts tor 
« time being paid up thereon, which shall be paid in two equal 'Wafewnts I '"f™" 

1st March and 30th September in respect of the sue months ended 30th November 

? Subfeu therwoandto any special righwwhichmay for the 
. any other class of shares, any balance shall be applied in paying adnndend or dividends 
such year to the holders ol the Ordinary shares. 

| > j^s Rsoutls Capital 

In ihe event ol a winding up or reduction of capital of the Company involving repay- 
ent, the assets available for distribution amongst the members shall be sppuea. 
i First, in repaying w the holders of the Convertible 

lid up Thereon together with a sum equal to any arrears or detekmey of thasa jd V*®'* 
imulative preferential dividend thereon (whether earned or declared or not) calculated 
rwn to the date of repayment of capital; 

) Subject thereto and to any special rights which may for The 
any other class of shares, any balance then remaining Mbidirtnd 
e holders of the Ordinary shares In proportion to the caprtaf paid up on the Ordinary 
■dies held by them respectively. 

'^‘'hoktePoTuEsued and fully paid Convertible Preference ehanw shall ha ye the right 
vtS&SSES" convert tf or 

pita I ol the Company; such right must t?e exercised b y giving 

xnpany in such form as the Board may horn llme to hrrw proi^rtbe a 

Conversion Notice"! which must be accompanied by the Certificate or Certtncmes 
tatmg to Die shares covered by the Conversion Notice arid mm specify the number 

any such Convention Notice 
an thereupon be convened into fully pe« Ordinary aharesof the Company on the 

WraSeiOO nominal of Series A Preference shares. £18 nominal of Ordinary 
ftSSElo nominal of Series B Preference shares. £10 nominal of Ordinary 
^Mhfpraportion for any greater or lease* number d share* specified In the Convaraon 

ttlod nr iwnvnreian In the case of a conversion effected by means ot a reaempiionu* 
mvfttihi« Pmfenxwji shares the Board may effect redemption of the relative C«t- 
pSte of*. Company whfch would MlN»b. 

StaSe ‘h® P"* 8 * 18 01 a fre8h ol^hares or m ny 

amounts fully 

“fe# the Board may arrange for the 

' «“5? «reon selected by the Bom I or . terms Jhm such ida the 


' "rewmeetho allotment ot sucli omouni u - poison renouncing 
l^'Scmpiion monies in respect of the Convertible 

fssssssssA cm ™ 

iva feU power h, its sole discretion to d«l ng in cash rathe 

*W resulting from any oxerolsa of emwa^ ihawriue (dawmrined by reference 
■nwn or persona entitled thereto an shares shown by the Dally 

4hp middle tTurkei quotation pm* aha™ “ racetet by the Company of 

Beta l*t ol Tta Stock Exchange. London- on the da» of rewqy 
• Levant Conversion Notice (hororriafter called the Conversion ume ; J 


fraction of an Ordinary share to which such person is entitled, and In the event of any 
such payment being made the amount thereof shall form part of the redemption monies 
of the relevant Convertible Preference shares and may be found in any of the manner! 
permitted by sub-paragraph (iii) above, or (b) by selling, or arranging for the sale of, 
the Ordinary shares representing such fractional entitlements and the distribution of the 
net proceeds of sale in due proportions among the persons entitled thereto, and for this 
purpose the Board may appoint any person to execute as transferor an Instrument of 
transfer of any Ordinary shares representing such fractional entitlements and payment of 
the purchase monies to any such person appointed as aforesaid shall be a full and 
complete discharge to the purchaser In respect thereof. 

(v) Ordinary shares resulting from any conversion will be allotted not later than 14 
days after the relevant Conversion Date and shall rank in full lor all dividends declared 
payable on the Ordinary share capital after the relevant Conversion Dale and otherwise 
pari passu in all respects with the Ordinary shares in issue at the relevant Conversion 
Date. Convertible Preference shares so converted into Ordinary shares shall rank for all 
preference dividends payable (as provided in paragraph (A) above) on or before the 
relevant Conversion Date but not for any preference dividend payable thereafter. 

(vi) The Company shall within 28 days after the relevant Conversion Data send to the 
shareholder who shall have exercised any conversion right on that occasion a Certificate 
for the Ordinary shares due to him (together with any cash representing a fractional 
entitlement) and a Certificate for the balance (if any) of the Convertible Preference shares 
not covered by the Conversion Notice and shall within such period of 28 days as afore- 
said make application to the Council of The Stock Exchange. London, far and use hs 
best endeavours to obtain permission to deal in and quotation for all Ordinary shares 
arising from conversion of any Convertible Preference shares on that Conversion Data. 

(vii) So long as any right of conversion of the Convertible Preference shares shall 
remain exercisable: — 

fa) The Company shall not make any distribution out of capital profits or capital reserves 
otherwise than in payment of the said fixed preferential dividend on the Convertible 
Preference shares or by way of such a capitalisation of profits or reserves aa is referred 
to in sub-paregraph M ol this paragraph; 

(b) If a Resolution for voluntary winding up is passed at a general meeting of the Com- 
pany each holder of Convertible Preference sham shall bo entitled within 30 days 
thereafter to elect by notice in writing to the liquidator to be treated as if his Convertible 
Preference shares (or such part thereof as he may specify in such notice) had been 
converted into Ordinary shares immediately before the passing of such Resolution on 
the bases then applicable. In that event, such Convertible Preference shareholder shall, 
in lieu of the payments which would otherwise be due in respect of such Convertible 
Preference shares, be entitled to reedve out of tire assets available in the liquidation. 
pari passu with the holders of the Ordinary shares, such a sum as he would have 
received had he been the holder of the Ordinary sham (including any fraction) to which 
he would have become entitled by virtue of such conversion and had ceased to hold 
such Convertible Preference shares immediately before the commencement of the 
liquidation. Subject to this sub-paragraph, all conversion rights shall lapse in the event 
of liquidation; 

(c) The Company shall keep available tor Issue sufficient unissued Ordinary shares to 
satisfy the conversion rights of all Convertible Preference shares for the time being in 
issue; 

(d) The Company shall not issue or permit to be in issue any equity share capital which 
is not in all respects uniform with the Ordinary shares in issue on 17th August. 1971. 
save as to the date from which such capital shall rank for dividend or in respect of shares 
Issued under a share incentive scheme for any directors and/or executives ol the 
Company and/or any ot its subsidiaries the terms whereof shall have been approved by 
the Company in general meeting by ordinary resolution; 

(a) If the Company shall make any issue by way of capitalisation of profits or reserves 
(including share premium account and any capful redemption reserve fund), such 
issues shall be made to the holders of the Ordinary shares and shall be in the form of 
fully paid Ordinary shares of the same class as the Ordinary shores in issue on 1 7th 
August. 1 971 and on the occasion of each such issue the respective nominal amounts 
of Ordinary share capital specified m sub- paragraph (ii) above as the basis for conversion 
(or as altered to take account ol any previous such issue) shell be increased in the 
same proportion as that in which the nominal amount of Ordinary share capital for the 
time being issued shall be increased.by such issue. Notice ot any such issue sotting 
forth the revised bases of conversion applicable ss a result ot any such issue shall be 
sent within 28 days ot such Issue to the holders of the Convertible Preference shares ; 

(f) If the Company shall make any offer or Invitation to subscribe for shares or other 
securities in cash to its Ordinary shareholder, ft shall st the same time offer to all the 
holders of the Convertible Preference shares the same rights to subscribe lor such 
shares or securities as if their respective holdings Of Convertible Preference shares had 
been converted into Ordinary shares on the date when such offer or invitation Is made ; 

(g) No resolution approving any reconstruction or arrangement affecting the share 
capital of the Company shall become effective without the prior sanction of Extraordinary 
Resolutions passed at separate general meetings of the holders of the Series A Preference 
shares and the Series B Preference shares respectively. 

(D) As Regards Redemption 

The Company may at any. time (subject .as hereinafter provided) at its option on 
giving not less than one month’s previous notice in writing (hereinafter called a 
"redemption notice") to the holders of the Convsrtflrfe Preference shores redeem st par 
all (but not pan only) of the Series A Preference shares or of the Series B Preference 
shares or all the Convertible Preference shares for the time being in issue and not yet 
converted and upon the expiry of the redemption notice all such shares in respect whereof 
a redemption notice shall have been given and a Conversion Notice shall not have been 
received by the Company in accordance with sub-paragraph (i) of paragraph (C) above 
prior to the dale ot expiry of the redemption notice shal I be redeemed on the day following 
the date of such expiry- There shall be paid on each Convertible Preference share so 
redeemed the amount paid up thereon together with any arrears or deficiency ot the 
fixed dividend thereon to be calculated down to the day following the date or expiry of 
the redemption notice and so far as permitted by law to be payable irrespective of ' 
whether or not such dividend has been declared or earned. Provided however that 
neither the Series A Preference shares nor the Series B Preference shares may be so 
redeemed prior to 31 st May, 1 976 unless there shall have been a middle market quotation 
per share lor the Ordinary shams shown by the Daily Official List of The Stock Exchange. 
London, on each trading day within the period of 60 days prior to the 1 5th day preceding 
that on which the redemption notice is given and such middle market quotation per 
share (shown as aforesaid; on each such day shell have been not less then 150 par cent 
of the Conversion Price of the relevant series of Convertible Preference shares in effect 
on the day on which the redemption notice Is given. For this purpose "Conversion Price” 
means the price obtained by dividing £100 by the number of Ordinary shares into which 
100 Convertible Preference shares of the relevant Series are convertible on tho basis 
applicable for conversion on the day on which the redemption notice is given. 

(E) As Regards Voting - 

Holders of Convertible Preference shares shall be entitled to attend, vote at and 
receive notice of any general meeting of the Company. On a show of hands a holder of 
Convertible Preference shares who » present in person or by proxy at any general 
meeting of the Company shall have one vote and on a poll ha shall hove such number 
of votes as he would have had If his Convertible Preference shares had been converted 
into Ordinary shores on the bans applicable for conversion current at the date of the 
meeting. 

(F) As Regards Further Issues, Modification of Rights and Other Matters 

■ (i) Subject to the provisions hereinafter contained no shares ranking In priority to or 
pari passu with the Convertible Preference shares shall at any time be issued without 
the sanction or consent of the holders of the Convertible Preference shares given In 
accordance with the provisions ot the Articles. Provided efwoys that (i) for the purpose 
and for the purpose of any other proposal affecting the special rights and privileges for 
the time being attached to the Convertible Preference shares, the Series A Preference 
shares and the Series B Preference shares shall be treated as separata dosses of shares, 
and (ii) the Directors may from time to time, without such consent or sanction as 
aforesaid. Issue further Preference shares carrying such rate of dividend os may be 
deunnlned in accordance with the Articles and ranking pari passu as to dividends and 
return of capital with the Convertible Preference shares provided that no such Preference 
shares shall be issued (unless crested and issued for the purpose of redeeming out of the 
proceeds Of issue thereof some or all of the Convertible Preference shares then issued 
and outstanding) which would cause the then aggregate nominal amount ot the 
Convertible Preference shares and Bny such further Preference shares then in issue or to 
be issued to exceed iho aggregate of the nominal amount paid up on the Ordinary shore 
capital of the Company and the aggregate of the amount of the capital reserves end 
revenue reserves and surpluses of the Company and its subsidiaries Ml as shown in tha 
latest audited consolidated balance sheet of the Company and Its subsiefiarias but after 
deducting amounts attributaUa to minority Interests In such su bs i di aries 'and excluding 
amounts sat aade for future taxation and a djust e d as may be appropriate to reflect any 
variation since the date of such consolidated balance sheet in the amount of tha paid up 
share cepftni, share premium account and capital redemption reserve fund of the Company 
and after making such other adjustments (if any) as the Auditors may consider appropriate. 

(ii) Subject to the special rights hereinbefore conferred on the holder* of the 
Convertible Preference shares any share in any increased capital rosy be issued with such 
profaned, deferred, qualified or other special rights or subject to such restrictions whether 
m regard u> dividend, return of capital, voting ormherwlse. as the Company may from 
time to time in general meeting determine. Subject as aforesaid, end subject to the 
previsions of Section 58 of the Act any Preference shares may be issued on the terms 
that they are, or at the option of die Company are liable, to be redeemed on such terms 
end in such manner as the Company before the issue of the shares may by Specie) 
Resolution determine. 

Modification of Rigbts 

Subject to the provisions ofSeotiorv72df the Act afFor-anyrof the special r^ha-ned - . . 
privileges for tha time being attached to any dess of shares for tha time being issued 


may from time to time (whether or not the Company is being wound up) be altered or 
abrogated with tha consent in writing ol the holders of not lass than three-fourths of the 
Issued shares of that class or with the sanction of an Extraordinary Resolution passed at a 
separate general meeting of the holders of such shares. To any such separate general 
meeting all the provisions of the Articles as to general meetings ot ihB Company shall 
mutatis mutandis apply, but eo that the nocessary quorum shall be one person at least 
holding or representing by proxy not less than one-third of the issued shares of the 
class end that every holder of shores ol the dass shell be entitled on a poll to one vote 
for every such share held by him. Tha special rights conferred upon the holders of any 
shares or class of shares shell not. unless otherwise expressly provided by tha conditions 
of Issue of such shares, be deemed to be altered by the creation or issue of further shares 
ranking pari passu therewith. 

Voting 

Subject to any special terms as to voting upon which any shares may be issued or 
may for the time being be held, on a show of hands every member who (being an individual) 
Is present in person or (being a corporation) Is present by a representative duly authorised 
under Section 1 39 of the Act shall have one vote, and on a poll every member who is 
present in person or by proxy shall have Dne vote for every lOp nominal of Ordinary 
share capital of which he is the holder. 

Directors 

(a) No person shall be disqualified from being appointed a Director of the Company 
and no Director of the Company shall be required to cease to be a Director because he 
has reached the age of seventy yearn nor need the age of any such person or Director 
nor the fact that he Is over seventy be stated in any notice or resolution relating to his 
appointment or re-appointment nor shall it be necessary to give any special notice 
under Section 1 85 of the Act of any resolution appointing, re- appointing or approving 
the appointment of a Director. 

fb) Each of the Directors, other than the Chairman of the Board, shall be entitled 
to a lee at the rate of £2,000 per annum and the Chairman shall be untitled to a fee at the 
rate of £3,000 per annum or, in eech case, m such lower rate or rates as the Board may 
from time to rime agree with such Director or Chairman (as the case may be). Such fees 
shall accrue from day to day. The Directors shall elso be entitled to such additional sums 
(if any) by way of fees or otherwise as shall from time to time be determined by Ordinary 
Resolution of (he Company. Such additional sums shall be divided among the Directors 
as the Board may by resolution determine, or. failing such determination, equally, except 
that in such event Xny Director holding office for less than the whole of the relevant 
period in respect of which the fees are paid shall only rank in such division In proportion 
to the time during such period for which he has held office. 

fc) The Directors may be paid their reasonable Travelling, hotel and incidental 
expenses of attending and returning from meetings of the Board or committees of the 
Board or general meetings or otherwise incurred while engaged upon the business of 
the Company. Any Director who. by request, goes or resides abroad for any purposes of 
the Company or who performs services which, in the opinion of the Board, go beyond 
the ordinary duties ot a Director may be paid such extra remuneration (whether by way 
of a salary, commission, participation in profits or otherwise) as the Board may determine, 
end such extra remuneration shell be in addition to any remuneration provided for by or 
pursuant to any other Article. 

fdj 'A Director, notwithstanding his interest, may be counted in Ihe quorum present 
for the purpose of considering the appointment of himself or of any other Director to 
hold any office or place of profit under the Company or ot arranging the terms of any 
such appointment, and he may vote on any such appointment or arrangement other than 
his own appointment or the arrangement of the terms thereof. 

fa) Any Director may act by himself or his firm in a professional capacity for the 
Company (otherwise than as Auditor) and he or his firm shall be entitled to remuneration 
for professional services bs if he were not a Director. 

(0 The Board may grant retiring pensions or annuities or other allowances, including 
allowances on death, to any person or to the widow or dependants of any person in 
respect of services rendered by him to the Company as Managing Director, Assistant 
Managing Director or m any other executive office or employment under the Company 
or indirectly bs an executive officer or employee of any subsidiary company of tha 
Company or of its holding company (if any), notwithstanding that he may be or may 
have been a Director of the Company and may make payments towards insurances or 
trusts for such purposes in respect of such persons and may include rights in respect of 
such pensions, annuities and allowances in the terms of engagement of any such parson. 
Borrowing Powers 

• The Board may exercise oil the powers of the Company to borrow money and to 
mortgage or charge its undertaking, property and uncalled capital or any pan thereof 
end to issue debentures and other securities whether outright or as collateral secunty 
for any debt, liability or obligation of die Company or of any third party. The Board shall 
restrict the borrowings of the Company and exercise ell voting and other rights or 
powers of control exercisable by the Company in relation to its subsidiaries (if any) with 
s view to securing (but as regards subsidiaries only in so far as by the exercise of such 
rights or powers of control the Board can secure) that the aggregate amount from time 
to lime outstanding of Ml monies borrowed or secured hy the Company and/or any of 
its subsidiaries (exclusive of monies outstanding in respea of borrowings by the 
Company from any such subsidiary or by any such subsidiary from another such 
subsidiary or from Ihe Company) shall not at any time without the previous sanction ol 
an Ordinary Resolution of (he Company exceed twice the aggregate of: — 

fa) the amount paid up or credited as paid up on the issued share capital of the 
Company and 

fb) the amount standing to the credit of the consolidated capital and revenue 
reserves (Including shore premium account) and 

fc) the amount standing to the credit ol the consolidated profit and loss account 
of the Company-end its subsidiaries Mi as shown In the latest audited consoiid&tad 
balance sheet but 

(i) adjusted as may be necessary in respect of shore capital of the Company 

issued or paid up since the date of that balance sheer end 

(ii) excluding any sum set aside for taxation and deducting any debit balance 

on the consolidated profit and lose account. 

GENERAL INFORMATION 
Subsidiaries 

The following are details of the Company’s subsidiaries, ad of which were, unless 
otherwise stated, incorporated In England: — 


ParcamapB of 
Issued sham equity aoribut - 


Name ot Subsidiary 
Ceidis Limited .. 

Celdis GjtiJj.H. (Germany) 

Ceidis Italians S 45 .A (Italy) . . 
W.E.L Components Limited .. 
S.D.S.-W.E.L. Components 

Limited 

Coutani Electronics Limited 
Cout&nt Electronics (Engineering) 

Limited 

Efectrotech Instruments Limited 
C.E.L Aviation Limited . . 

Coutani Electronics GJtt-h.H. 

(Germany) 

Weir Electronics Limited 
Weir Industrial Controls Limited. . 
Fibre Resin Developments 

Limited " .. 

Tefsec Instruments Limited 
Tempatnxi Limited 
Transducers (C.E.1-) Umftsd . . 
Data Recognition Limited 
Datrec Bureau Services Limited 


able to the 
Company 
100.0 

95.0 

86.0 
100.0 


£100 100 

DM150,000 95 

L 6.000,000 85 

£5,000 100 

£18.000 100 

£100.000 100 

£100 100 

£100 TOO 

£100 100 

DM 100,000 100 

(50 per cent, paid up) 
£T32.T84 99 

£T00 99 


Date of 
Incorporation 

14th August 1963 
4th February. 1970 
13th May, 1969 
7lh February, 1966 

21st June. 1962 
4th August 1959 

26th January. 1951 
23rd May, 1361 
3rd March. 1967 
26th February. 1 970 

29th August 1961 
19th January. 1966 


Limited ' £178 84.27 7lh July. 1964 

Tefsec Instruments Limited .. £69.500 61.37 1 5lh May. 1963 

Tempatnxi Limited .. £65 6923 8th May. 1968 

Transducers (C.E.L) Umhsd .. £100 100.0 13th May, 1970 

Data Recognition Limited .. £292 89.04 9th September. 1966 

Datrec Bureau Services Untiled _ £100 88.04 24th July, 1970 

. AD minority interests, with the exception of that in Ceidis Italians S.p A. ("Ceidis 
ItaCana”), are hMd by executives ol the relevant subsidiaries. The 15 per cent, minority 
Interest in Ceidis Italians is held by a wholly-owned subsidiary of Bankers Trust Company 
New York Corporation, the bankers to CeftfiS Italians. 

Alterations of Capital 

On 17th August 1971 the authorised share capital of the Company was mcroased 
and reorganised from £7 25 J) 00 divided Into 102^73 Redeemable Cumulative Preference 
Shares Of £1 each (Serin A), 307,727 8 par cent Redeemable Cumulative Preference 
shares of £1 each (Series B) and 315.000 Ordinary shares of £1 eech to £1,000.000 
divided into 402.273 Serin A Preference sharet 121.534 Series B Preference shares 
and 4,761 ,930 Ordinary shares of 1 0p each. 

No issue of sham wifi knowingly be mads which would effectively Biter the control 
of the Company without prior approval ot the shareholders In general meeting. 

During the two year! preceding the publication of this Advertisement the Company 
and its subsidiaries have made the following issues of share capital for cash: — 


Company Dote of Issue Number 0 / shares Issued to 

or stock units 

The-Company 27th February. 334 Ordinary Executives 

1 970 shares ol 81 each 

- -- 1st July, 1970 375 Ordinary Executives 

shares of £1 each 

CMdiS G.mJj-K- 1st October. 1.425 stock units Ceidis 

1970 of DM 100 each 

... tvt October, ■ ■ J5.Btoclt.unitt.of ^Executives 

1970 DM 100 each 


Total 

consideration 

£2J05 


DM 142,500 
DM.7£00 


Weir Electronics 

1st June, 1970 

750 shares of 

Executives 

£2.000 

Limited 

Fibre Rosin 

1 ct June, 1 970 

£1 oach 

23 shares of 

Exocutivos 

£23 

Developments Limited 

1st Juno, 1971 

£1 each 

5 shores of £1 each Executives 

£5 

Tel sec Instruments 

31n May, 1970 10.200 shares of 

The Company 

£20.400 

Limited 

£1 each 

31st May. 1370 8.701 shares of 

Executives 

£17.402 


29th August. 

£1 each 

599 shares ol 

Executives 

£1.198 

Tempairon Limited 

1970 

1st June. 1971 

£1 each 

15 shares of 

Tha Company 

£15 

Data Recognition 

1st June, 1970 

£1 each 

1 50 shores of 

Tho Company 

£150 

Limited 

1st June. 1970 

£1 each 

10 shares of 

Executives 

£10 


1st June. 1971 

£1 each 

SO chains of 

The Company 

£50 


1st June, 1971 

£1 each 

1 0 chares of 

Executives 

£10 


£1 each 

On 2nd October. 1970 the Company acquired 6.000 Ordinary shares of £1 each ot 
S.D.S.-W.E.L representing its outstanding shore capital not already owned by the 
Company in exchange for 9.375 Ordinary shares of £1 each in the Company, On the 
same day it acquired 1 7.084 Ordinary shBres of £1 each ol Wolr representing 1 3 per cent, 
of its issued share capital in exchange for 5.695 Ordinary shores of £1 each in the 
Company. 

Save as disclosed herein, no share or loan capital of the Company or any of its 
subsidiaries has within the two years preceding the publication of this Advertisement 
been issued or is proposed to be issued either for cash or otherwise and no commissions, 
discounts, brokerages or other special terms have bean granted within the said two 
years by the Company or any of ire subsidiaries in connection with the issue or safe of 
any pan o! their respective share capitals. No share or loan capital ol the Company or 
any of its subsidiaries is under option or agreed conditionally or unconditionally to be 
put under option. 

S ha rehokfings 

The beneficial interests of the Directors of the Company and their families (as defined 
by the Regulations ot The Slock Exchange. London) in the issued Ordinary shares of 
1 0p each in the Company are as follows: — 

Director Ordinary shares 

P. A M. Curry 170.000 

A. G. Macpherson . . . . 7&850 

J. A H. Curry 50.000 

T. P. Walmsfey Nil 

In addition. Mr. A G. Macpherson is interested beneficially in 600. and as a trustee, 
in 400 Series A Preference shares. 

As far as the Directors of the Company are aware thore is no person Interested, nor 
will any person become interested as a result of the issue ol the 300.000 Series A 
Preference shares referred to above, in 10 per cent, or more of the total voting rights 
exercisable by shareholders in general mooting. 

Di r ect or s* Interests 

Mr. T. P. Walmsley is a partner In the firm of Slaughter and May who will receive 
remuneration as solicitors to the Company and to the Introduction. Mr. A G. Macpherson 
Is a partner in the firm ol Buckmaster & Moore who will receive a commission in 
connection with the placing ol the 300,000 Series A Preference shares. 

Litigation 

Neither the Company nor any of its subsidiaries has any litigation or Claims of 
material importance pending or threatened against it. 

Taxation 

Clearances under section 252 of the Income Tax Act 1952 or Section 289 ot the 
Income and Corporation Taxes Act 1970 have been obtained, where appropriate, for all 
relevant periods up to 2nd June. 1967 in respect ol the Company and its subsidiaries. 
The Directors have been advised that on the basis ol tho inlormation known to them, the 
Company has not been a “closo company", as defined m the Income and Corporation 
Taxes Act 1570. since 31st January, 1967. 

A clearance under Section 464 ol the Income and Corporation Taxes Act 1970 has 
been obtained in respect of ihe reorganisation ol thB Company’s share capital on 17th 
August. 1 971 . the issue of the 300.000 Series A Preference shares tBloned to above end 
any subsequent conversion of those shares Into Ordinary shares. 

Indemnities were given to the Company on the occasion of the acquisition of 
S.D.S.-W.E.L Components Limited and Tefsec Instruments Limited respectively in 
respect ol any depletion ol tho assets ot those two companies as a result of any claim (or 
Estate Duty under Part IV of the Finance Act 1 940. The Directors have been advised that, 
on the basis of the inlormation known to them and their advisors, a claim lor a material 
amount ol Estate Duty under Part IV ol the Finance Act 1940 is not likely to be made 
against the Company or any of its other subsidiaries. 

Material Contracts 

(1) Dated 27th February. 1970 between McAlloy Associates Limited ("MAX.") 
(1) Morgan Grenfell & Co. Limited ("Morgen GranlMI") (2) the Company (3) and Mr 
M. I. McAlley (4). whereby ftmorjUa) tho Company agreed to soil and Morgan Grenfell 
agreed to buy the major part of the Company's shareholding in MA.L. (or 0 cash con- 
sideration of £37,500 and arrangements wore made lor the repayment of the Company’s 
loans 10 MA.L totalling (with interest) £84,105; 

(2) Dated 2nd October. 1970 between the Company (1) end Mr. and Mrs. R. 
Cheater, Mr. and Mrs. K. E. Hollingsworth and Mrs. G. M. Davenport (2). being a 
contract for iho acquisition by tho Company ol Iho minority shareholdings in its subsidiary 
S.D.S.-W.E.L Components Limited (then called S.D.S. (Portsmouth) Limned) in 
exchange for the issue of a total ol 9,375 Ordinary shares of £1 each of the Company 
credited as hilly paid; 

(3) Dated 2nd October, 1 970 between the Company (1 ) and Messrs. D. J. Hendry 
and R. E. Slophons (2). being a connect tor the acquisition by the Company ol part of 
the minority shareholdings in its subsidiary Weir Electronics Limned in exchange for the 
issue ol a total of 5.695 Ordinary shares ot £1 each of the Company credited as lullv paid; 

(4) Dated 2nd November. 1970 between the Company (1) G T & E International 
Systems Corporation (“GTE”) (2) Delated) Industries Limited ("Datatech”) (3) and 
Messrs S. J. Reeves. K. H. W. Noakcs. J. J. Mahon and W. F. Hiiller (4). whereby 
/inter ado ) the Company agreed to sell and GTE agreed to buy all the shares ol Datatech 
owned by the Company lor a cash consideration ol £24.000 and orrangomants were 
made lor repayment ol the Company's loans to Datatech amounting to approximately 
£79.000: 

(5) & (6) Dated 30th November. 1970 between Coldia Limited and Ceidis 
G.m.b H. respectively (1 ) tha Company (2) and Deutsche Unkmbank G m.b.H. (3). 
being agreements fortbe borrowing by Ceidis Umiiod and Ceidis G.mJr.H. of DM 750.000 
and DM 350.000 respectively, in each case guaranteed by the Company ; 

(7) Dated 20rh July, 1 97i between National Research Development Corporation 
("N.R.D.C.”) (1) Data Recognition Limited ("D.R.") (2) and the Company (3) whereby 
(subject to N.R.D.C. and D.R. each remaining of the opinion that the development 
protect in question is likely to be successful) N.R.D.C. has agreed to provide up to 
£100.000 between. 1st January. 1971 and 30th November, 1972 lor the development 
and oversees exploitation of the DATATERM 3 Document Mark Reader, a levy being 
payabfe by D.R. 10 N.R.D.C. On future soles on 0 basis related to tha amount of funds 
provided by N.R.D.C.; 

(8) Owed 23rd July, 1 971 between the Company (1 ) and Buekmestw & Moore (2), 
whereby Buckmaster & Moore have agreed to subsen bo or procure subscribers tor 
300.000 Senes A Preference shares at a price ot !15p per share lew a commission of 
1 J per cent; 

(9) & (10) Dated 17th August 1971 betweon tha Company (1) and Mr. P. A M. 
Curry and Mr. J. A H. Curry respectively (2). being contracts of service whereby each 
of them has agreed to serve tire Company os a Joint Managing Director until 3l« May 
1974 at annual salaries ol £1 1.000 and £8.500 respectively. 

Expenses 

The costa and expenses of end incidental to ( 1 ) the Placing of the 300.000 Series A 
Preference shares and 12) tha Introduction of the Company's Ordinary share capital to 
The Stock Exchange. London, Including legal and accountancy fees, advertising 
and fen to Hill Samuel & Co. Limited and Buckmaster & Moore, will be paid by the 
Company and ere estimated to amount to £55,000. 

Documents 

Smith & Williamson and Peat, Marwick, Mitchell Er Co. have given and have not 
withdrawn their written consents to the inclusion in thie Advertisement of tha Account- 
ants' Report In die form end conroxt in which it appears, Mr. M. J. Ridge has given end 
has not withdrawn tits written consent to the reference to him in tha Accountants' Report 
In the torn and context In which ft appears. 

Copies of the Accountants’ Report, a statement ol the adjustments made in arriving 
at the figures shown therein and the above relerred to consents are available for Inspection 
at the offices of Slaughter and May. 35 Beunghall Street. London EC2V 50B. during 
usual 'business hours on any weekday (Saturdays and Bank Holidays excepted) for tt 
period of fourteen days (allowing the dels of the publication ot this Adv&rtaement. 
tog Bihar with copies of the Memorandum and Articles ol Association of the Company 
the material contracts ti&tod above and the audited consolidated accounts of th» 
Company for tha feet throe financial periods endud 30th May. 1971. and of Pantiys for 
the last three financial periods ended 31st December. 1970, 


Dated 17th August. 1971 
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Ann. 17 -ft- or — I 


- 1 MOST ACTIVE STOCKS 


N.Y. SE ALL COMMON INDEX 


OIL Toa Nenzyo and Mitsubishi 
OD all up. 

AUSTRALIA — All market 
sectors weakened in moderate 


EXCHANGE CROSS-RATES 

—AS AUGUST 13 


lue>.i iloo.. Fn. Thun'. Wed. 


RISES AND FALLS 


American Motors ... 730.300 

Ford Motor 333.300 

Chrysler 480.5D0 

General Motors 454.300 

Pan. Amer. Air. ... 337.600 
General Electric ... 306.00D 

RCA 230.200 

Odcdenul Pcurlm. . 220.7IHI 
Textron 203,600 

TORONTO 

INDUSTRIAL INDEX 

Closed August 2 
High 

Aug. 17 Aug. 18 1971 


traded price day 
traded price day 
730.300 Si +2 


Cb ** WB I iB7i 208.19 ru/8) Maas (S/ 11 1 p re- Budget trading. 


Aug. 13 (Knwiouri W«w Torn 


EUROPE 


18S.T4 1 2/1 1 173.64 il0'8> 


- New Hifibsi 

76 j 

81 | 

1 LI 

IS ' 

0 

I laiwv' 

20 ’ 

17 

43 

49 1 

1 65 , 


The stocks of Machine Tool 2 s ' 17 45 49 

companies, several of which also T 

were not traded yesterday, were AMERICAN SE ALL STOCKS 

well ahead. These companies AVERAGE 

figure to benefit most from the wn lueOMon 1 Fn. jTburnwed. 
restoration of the Investment Tax 'Trrr-- • ■ E : | — 

Credit 26.69l22.72 1 25.29 ; 2S.13 ; 24.59 24.61 24.49 

The weaknesses were more or ^vSeam' ! I i 
less the same as yesterday— the icoo'a) ; B.49Q B.B 20 i 22.60 j 4.aao 2.650 


Ante. 

17 

Pie*- 

kma 

1671 

High 

un 

Low 

103.32 

106.40 

10074 

02.18 



BO/7) 

(6(11 

77.1 

78.1 

79J2 

74B 



(wn 

(6/1) 

10L66 

103-20 

112.71 

94^6 



(23/2) 

IW1) 

119.6 

1£0.6 

128.0 

112^ 



(W) 

Ififll 

(ri 

6036 

6009 

4&94 



m 

(12(7) 

£77-50 

£70 JO 

7SR.1l 

£45.71 



cam 

(6(1) 

39L6 

399.6 

412.0 

363.6 



ilO/Si 

[4/Ll 


CRA feU 38 cents to 57.77, Utah 1 

shed 45 cents to 83.50, HIM shed I 

16 cents at 83.12, Hamersley gave 5 ^ 7 ^ 

way 18 cents to $3.19 and New p, nmnin iw-esi-ssli 4e.62i-i 
BH came back 10 cents to 89.7. Loudon.^" 8 . 191-201 2.41 J-42 


Poseidon fell 8L50 to $21, Am'd'm_. 101 . 884 - 93 * 3.44 W , no _„ 

Meekatbarra dipped 16 cents to Znricfa,^. i)9.8o-ig) 4.C84W TiJMO a,i3j-i6 , a.63-35 

$L12. u.S. 5 ou Montrwil l.Ol^-jr. Guadinn 9 on Kev York 0.; 

Activity in Oils fell away New York ai7.B0. HUu on London 1497.00. (D) 

markedly and most issues 

'“SSSsS'bhp came EURO-CURRENCY INTEREST RATES 

under selling pressure and AS AUGUST 13 

dropped 55 cents to $12.67, ■> - ■ — 

Thiess were down 13 cents at $3. . „ .. — n < Ctaniiw Dutch 

CAGA added 3 cents at 83.60. ^ U 8t * Un * ***** 

JOHANNESBURG — Golds were _ _ _ _ 

weaker, affected by New York noti&L — — — — 

overnight and the closure of Euro- Month 714 - 75 * Sie -9 64-612 44 44 

;pean Bullion Markets. The mar- nii»o*noneli». MJ« ai r5? 1 
ket was generally thin. l lu 1 5i! 


- .3.14-1476 2.016-016 L4196 419E 

!76^S — 1L 105-03 l3^560444S( 


U.S. 8 ou Montrul l-OlA-jr- CMtadian 9 on New York 0.9890-9694. Milan 00 
New York 617.50. Milan on London 1497.00. (CD Unarallable. 


lU 6-month 6i-7 Row York a 2.4159-42 2.411*. 

1 2-month 6J-7J 

mnth Euro-Swiss ** 119.9B-128.15 isbjwi 

around 2-2i per Copenh'en iB.ll-1312 ia.114. 
3J-4 per cent., Frankfort 6 B.14-22 B.1&4-2 

r cent and 12- Lisbon 34 85^0-69.05 68.63-.: 

cent. From New Madrid — 6tt'l67.BB-1B8J2S 198. BV 

Ce iV U 0 tA°* iSn 6 1J0M l,5004*-< 

1 of about 40- SO ne’in-- ,.,., 44 17.14 ibi* 17.147*- 

I on one-, three- ei* i3.a2 35 u.bu 

rward sterling. Stookhlsa- 6 12.464-46 u.*m 

esumed in Zurich Jbtyo..— 64 Bfi2i2-fl654 bm-m 
040 00-S43 50 an Vienna — & 60.10-35 60.114 

N_8. Bank o t gnriJiM official kk* 

D^. S1SM2. A Bank of Portugal dlact 

race, ft Basic discount ram. 

OTHER MARKET RATES 

Australia. IZ.1423-UU IUala i yBii..7.1S%3 

London Km^gtdan, Zoned £SS&SlvS«I Ar ® 0 ““ 08 SS 

(CD t India l5.Sfi3CW60a Braril 12J6-L 

r8.91-92 34.615-826 TARikl*to|d.737^J TI»4-' 

ISO 24 55 156.03-15 Coylon ilA170-a02 Prance. — TU.10- 

14 4011 12.253-3W ‘wigKog 14^30AU W.O'm'y. 1K1M 

8^6^74 9.811-Si Lnxamh'g 130.00-10 Spain %U67-Vf 

34. BOA-94 Boteiom^ 11174-1194 Cfioeco.-.. 724-4 

117 60-90 — Italy vYMtti-loSu awitrorfd tf).709 

- - Hoi had .. 13.25-50 Austria.^. 1694-1 


f Note rates Quoted by specialist den. 
Other rates may bo named elsewfe 
t rs per 100 Rps. 4 Tourists racet* 
45 per cent, boons on foreign cane 
surrendered to banfa In Paktetsu. yy 
for all denominations. • Hong Kong do 
In the pound. 

U.S.. Canada 95.82-93^3. 


MflNTPrAI imiyi— 10 BOM, | we CAGA added 3 cents at 83.60. ~ dollar gu 

nuraiCTnaiMwv Bwndnn(pi 27750 mJO 2 Wl JOHANNESBURG — Golds were , ShfOT<erm Z 1 Z 

INDUSTRIAL INDEX ■ im ,(&b weaker, affected by New York _ - - 

An* 1- An«r tK *}(?? Switfri’a 39L6 399.6 4l£8 overnight and the closure of Euro- Mooch 74-74 64-9 64-64 * l 

WM9 iss.^o /41 iniRi/n M BuUion ^ ke > ^ “*“> ai g15 *V- 7 U & 

COMBINED INDEX ket was generally thin. ^-mont tu.-.- |4-64 9 J4 7 74 ^ 

179.77 150.19 1S5.62 (30/4) 172.83 (S3/2) . * Hemau index., l Bane amended to Diamonds and Financial Min- 

inHANNrCDIIDr alsowere easier in sympathy Longer-term rates for U.S. dollars as follows: tw 

JUnAIlN LdHUKu December, lSSAiW Basis IN December With Golds. But Pla tinums were gears 8*-S4 per cent., four-years SMI per cent, and 

Aug. 17 Aug. 16 High Low 29. 1967. (e) Closed, (m) Base date bid higher while other Metals The fallowing rates were auoted for London doth 

(Kfastrlebt ... 197.6 197.7 212.4 185J amended from 1953 to 1963. (O) Adjusted were untested. month 81-81 per cent, throe-months 8M| per cent. 

t9'6i (3/U now quoted on basis 1963=109 and uo rvillipriPK w .» awn and one-year 8*-8i pw cent, two-yeare 8)-8i per cent, tin 

CeWsf S2.8 84.0 89J 78.7 longer 1953=1M. (p> Ban date December years 8MI per cent., and firo-yearai BM*. per cent 

(19/4) (15/7) 29, 1956. (bb) New fades introduced by neglected, while industrials were t Short-term rates are call for Starting, U.S. doOi 
(1963=100.) Source: Band Dally Mail Paris Bourse Ownmirn* basis 1961=100. featureless in quiet conditions. two-days' notice far Guildera. Marks and Swiss fran 


0.5. doQsr 

rMtra^lfUl 

dollar 

Dutch 

guilder 

W. German 
mark 

Swtra 

franc 

FORWARD RATES 


— 

— 

— 

041] 

Hs 

— Om month 

Three amt 

01] -8 
018 - 06 ] 

0 Slfi 

0 01 * 

BVfilg 

03«-7 

7-7 U 
1U-V* 

St* 4)* 
41 q-5 

6 I 2 6 
8 - 01 * 

61] 67 b 
SS j-EI* 

Gi] -71] 

03«-7Vl 

l 4 -S 4 

25,368 

*S«5 

478-53] 

New York A-fcilla. 
MoncresL. Ui om per 
Amat'dem 3-31" e. pm 

BrasaeJire. 110 90 a. pa 
Oopeah'u. osr 5 ire dis 

rirrli a. dis 
7]->]D un 

71* - &3*o. p 
310- 185 a 
3-Bora dl* 


•Hemau fade*, t Brae amend* to nSSTS Ferial Min- ^ ’ « >L < ■ ^ 1 ^ '■ gS£ STbWJT 

"Swta? tonk^SawSoiP^tohase 1 ^ ^^ eri R^fwa^niwu Longer-term rates te O.S. d oBars as follows: two-yeara »•» war cert, .three- IB ^^OBdla 25 o. nm-Ofi 1 , 

December. 1958. ( 0 ) Basis IN December Golds. But Platmums were yearo 8hSi per cent, foor-yeara ShN per cent, and Hve-yeare 8t-8f per cenL 6 z KM-6Hinp 

29. 1967. (C) Closed. On) Base date bid higher while other Metals The following races were auoted for London dollar certificates of deposit, one- n.i» lia 2303 ore pa 


212.4 165J amended from 1953 to 1961 (o) Adjusted were untested. mouth 81-81 per cent, throe-months 8WI per cenL. att-moMta . B*-» per c ent. . n, 22-18 a. pm 

(9'6i (3/1) now Quoted on basis 1963=109 and no Collieries were dull and Dne - year P® cent -> twjyeara 8M* per cent, three-yenra 8i-M per cent, tear- Stoek j, lm * loredla oar lore m 
89J 7S.7 longer 1953=100. (p) Ban date December v^iueries were auu ana ^ and five-years 8t-8* per cent ™ » 

(19/4) (15/7) 2971956, (bb) Now fade* Introduced by neglected, while Industrials were t Short-term rates are call for starling. U.S. dollars and C anadi a n dollars, and 

ri.lKr Und n.u. . n«reiH U k.ri. inn — VAit (ostimilaiic in niiTQt nnfiflTtinnc hmvjf.N* iMHre ter Rntlrim tfiita nnit Swl« frsnriL Bimcn— . • L 3-*> 1 E O- i'tHMin 


OVERSEAS SHARE INFORMATION 


Investment S Premium 
241% <23*%) 


NEW YORK 


Aug. ‘ Ana. 

: 17 . i6 


RAILROADS 

Burlington Nthnl 
Cauadiap PBclnc. 
Chesapeake Ohto.l 
Illinois On. I ml. 
V ori-M k&Wc-Mem . 

Penn CentraL ; 

Reading — -1 

Amro Fr Iml 

rnut hern Pacific. . 
SiHitbcrn Railway. 
Union Pacific : 


INDUSTRIALS, ETC 


A VC 71, 

Acme Market «... oaij 
A.i.tressogrnph ...' 384 

Art na Lite A Ca*. 67if 

Air Pmlnii' 1 53^ 

Air Ref not tun. 21^1 
AlranAtumlnlum, IB"a 
Allegheny laid-.. 1 244 
AiIkhI ChcmtcaL., 3 Z»n 

Allied Mill' | 214 

Allied Store* 3Z-a 

Allis Chalmers ...1 15 
A.L.C.O.A. - ! 53ij 

Anwrnrta- Hei» .... 57 4 
Amer. Airiinm...* 33 ‘n 
Amer. Brand*....! 454 
Amer. Broaiirart.. 45ij 

Amer. Can 35 

Amer. Cvanamld- 33 4 
A»ner.H»tne Pf i>f ! 803a 

Am.MeialClImnv 327 b 

Amer. Urt-ini...... 64 

Ainei.MnoItlnjS... 53*r 
Amer. Slaaifard P3 U 

AMF S0iB 

AMP I 6 ' *> 

Ampex I 171? 

Amomda. 17:a 

Anchor H'«?Uidb.| 364 
Aabeiiw-.Biiwh 504 
Armen Steel........ 1B J ) 

Awiwn Oil...—.. 1 184 

Atblan-i OH ' 214 

AlL Ru-lilii'IJ : 711; 

Aw, 134 

.lino Products...' 103 

BarNrOII • *94 

Bcctnn Dick....... 32<a 

Boll A Bonoll 51 

Bcurii* - 421; 

Bcngih-I fun* 6 

Mhlelvrm Steel. 24ta 
Black k Decker... 74?i 

BoCiBJ! 17l« 

B-use Ovwarie ' 234 

9'nlim ' 271; 

Warner ' 29ig 

Bran iff Mnenya.. 1 11^3 
Bristol M vers 65 
Bnt. Prt. ADR...' 13?a 

Emadwny- Hale ... 4 2 4 
Brockwnv Glass).. 30>; 

frunwiok 34! j 

Buctnia- Bnr — . 284 

Budd. 134 

Bulovn Watch.... 241; 

Bunkcr-Hnmci 104 

Burroughs 133.'a 

CPC Intern "linnT 334 
Cimplell S«up .. 351; 
Canal Randolph..' Id; 
Ca pilol Industrie* 105s 

Carnal sin 90 1; 

CamerO: General' 174 
Caterpillar Tree*. 54 ip 

Celanese ; 77 

Cerro 14ba 

Certain-Teed 315a 

CmaiM-Aircraii -| 237g 

Cherttw'gh Pend' 564 
Ch«3»fio Brtilgc—I 117t; 

ChtTiler 324 

Cinn. Mtlaetnn...' 43>; 

Cinerama 5Sp 

Cn tea .Service 424 

Cnv Invest mg...- 224 

Copi'Cnli 102 

C-Jlgate-Palm — 47 1; 
l>lim> Alktnan.. 264 
i.Miim.BrrtcstSy. 494 
Celuinhni Piet....! 10%a 

C-nmbiMtinn Kfai ! 664 
Comm. Solwnt».| 238® 
ComnitBSaiellne.’ 66 
Cnmwlt Oil Kel...' 14Sa 

I'.isaoi Fends. J 46 tfl 

Cnctinenial Can-j 38ls 
Cent mental Chi.. 33 

Cnorml Data 61 U 

Cooper Range..... 314 
Coating Gfaia — 25S 


I Aim. I Aug. 

I 17 I 16 


Crane 454 I 444 

Creole 257 0 246s 

Crowell Collier... | 114 114 

Crown ZtH lerhneh. 31 301 j 

Cummins Knj?lneJ 515s 487g 

kiirtia*. W riRfab—j 12 lg IZ1] 

Dart lnduBtrf j, ..| 424 41 

Deer*- „i 454 454 

Udmoute —> 23)4 247g 

Deltona j 321; 293e 

Disney(Walt) | 108 10B)e 

DI«t*lervtiraRniin 66 565o 

Dow Chemicals... 67 64 Jg 

Droiwer. — 304 3CWs 

Dupont. 149 147t H 

Has le Plcher 244 j 244. 

hast Air Lines ... 20 U 1 194 
Kastman Kodak... 834 i 814 

Katnn 40 ! 391] 

E.M.I _i 3 1< 1 31; 

Ultra. 264 i 26 4 

bmeryAlr Pr’nbi: 71 Sb 724 
Rngelbard SJIn... 33 i r 314 

Ini’L 43 If [ 42Se 

KtUvl 22 I 224 

P.U.C- 274 357] 

Pactoi 1 Has 1 • 38 38 

FairehiMCameraj 391a 374 

Fed. Dep. Buna., 46J] 46 

Firestone Tire ; 54 56 

Flintlonto 384 287] 

Ktmv 241; j 233] 

Foni Motor...... [ 69 I 63 

Fi*rcmroi McltoaJ 214 1 214 
FuKbnroCompnny, 45i-> , 44 
Freeport Sulphur; 33 e* 1 231] 

FmebfliiX — ; 37 ip j 367; 

Fuqua I txlusirles' 241* ! 241] 
U.A.C 1 45a I IB 

tl.A.F 193] j 187] 

Gannett 534 ] 534 

Hen. Amer. lnv..| 24 237] 

(icn_4.raer.Tra ns. I 551] • 544 

ilen. Cable I 204 203] 

■ icn. Dynamics.. | 235] _ 237] 

Iren. Electric 61>2 : 59 

(Icn. K*|il<>ratku; 95« . 91] 

General Ftnli .... 357] 1 36 
llenernl Mills.,,..: 345] 343] 

lienentl Mntara..: 8BS4 . 764 
General Signal..., 721* I 701] 
lien. Tel. Ktect...; 32 t s i 337 S 
fieueral Tire........ 261» 255a 

OenesiM ' 32t; . 31 «f 

liwrga Pacitk-... 1 541; j 54 4 

Getty Oil 854 I 85S* 

Htllene 424 1 40S] 

ntmhel Un*,. 53 if . 33 

(ilen. Alilen : 93] , 9 

timlrlcli (U.P.)_I 333s ) 314 

Uiodyear Ttra....i 334 ' 33 

CatHiM 1 423 4 ; 431] 

Grace W. R. ■ 293] 29 if 

Grand Union 28 ' 28>a 

(■t. Alla. Pa c. Ten, 254 I 254 
Un. North Iron..' 10 4 I 103] 

G roller I 217g ( 21 Sg 

Gulf A Western.. 294 - 284 

Gull Oil ■ 29 I 29 

Halihurtnn ...• 603, | 676g 

Flanna Mining..... S5I] ( 554 

Heirnr B. J > 471* 47 

Hewlett- rHCksnl 413* . 42 

Holiday Inna 471* ' Wi 

Hoincslakv Ulob 24>f ' 261* 

Honeywell 104-4 | 1034 

! Hn-iirr — ... 601: ! 581- 

IN A • 554 j 86 4 

lugpreull Rand.-.i 56'g ! 56 
Inland SteeL...._j 304 • 30 

ln*ilw I 184 I 187 b 

IBM 315.75 314 


Inli.Chem. Jfue'rj 254 ! 24la 

Iml. Flavor. | 77s* I 74 

Int, Harvester..,.! 287g 283a 

Inti. Holilinua.... 146] ! 14Sa 
Int, Alio. iChcm 184 ! 171; 

Inti. Nickel.. 3Ifa ! 32 J i 

Inti. ra|>er. 337g ] 344 

Lnt.Tel.4TaL.... 586] 1 68 
Interatale Sira.... 143] I 141] 
Int. FuuilIncA...! 10i] ! 11 

lown Beef... [ 265] | 264 

Jim Walter. I 39se 393] 

■lolina Mann lle..| 39J* ! 394 
Johnson Jehn*uni 97lj | 877] 
J<ihnsnn Serrlu-, 294 I 294 
JonroA Lnuctilm.i 165* 1 I64 
J»v MnnuU’wiu'^l 594 , 564 
kaiaor Afnitn'm: 28 J 283] 
Riiiwr Industries; 131* [ 12 

Keiinr sjtwl 304 i 29 ij 

Kf-nncvixi .... ..j 313<t 1 32)] 

Kerr McGee ; 44 3] | 454 

Ki.tiln 1 Walter 1 ... 277] . 27 1] 
Kimherly-Clark.. 204 i 284 

Kinney Natl 323, 1 33 >g 

Knppcrs 344 I 34 1; 

KnUti'O j 413] ; 48 

Krrajir 94 i 94 

Kroger Co. 34 34ug 

Lcraer ? i t«*re...... 47 47?g 

I Uhber Otr. Ford 50)* 1 50 
Libby. McNeil ... 84 8>: 

faggett&Hytn’B 554 b I 645f 


Ltag-T tnao-Vght 

Litton Indus. j 

Loekheod Alrcr...| 
Ixme Star Cem._ 
Louisiana Xaud... 
Lohrirol™..—... 
Lucky Stores.., _. 
L'kea-Yoangstwn 

MCA- 

Maey R. H. 

Magna tok .... 

Marathon OIL.... 

Mar cor 

Marshal) Field.... 
May Dept. Stores 
McDermott 

McDonnell Dong. 
McGraw-Hill^.... 
Ale mo rex 

iiorcfc : 

Jlerrfll Lynch.... 1 

MOM. 

Minn. Mla&Mfg. : 

Mobil OU_ ■ 

Monism to. 

Uotornla 

Murphy OIL ..._.! 
•Valeo Chemical..] 

Nabucn 

National Can | 

Sail. Oath Ug.—' 
Nat. Disullera....| 

National Lead I 

Nat. Service Ind. : 
National Steel....' 
Natu man United.' 
Neptune Meter... 
New Ea(;biml Tel ; 
Niagara Share....' 

. NJUner Rockwell I 
Ntbwcst Airline.' 1 
Occidental Petrol: 
OgUvy Mather..., 

Olln 

Oil* Elevator 

Owens-Coming 
Owens-IILfauls ... 
t'PG Industries..' 
PacCoast Prop.... 
Fan Am World Air' 
Parker Hnnn 1 Bn.. 

Penney J. C- I 

PeitnzoU United.! 

reuptes Druf; 

Pepsico..... ..1 

Persamon. 

Perkin- K1 caer„ ...( 

Pet • 

Pflrcr 

PbepaDod^e 

PhlllpHorrts 

Phillips Petrol" ro I 
Pllleihury... __.... I 
Pitney Bowes-.-.. 

Pituton. ' 

Plesaey LtdADR. 

Polaroid 1 

IVoet nrG a m Me.... 

Pullman — 

Pure*. | 

quakerOatea ! • 

MCA — 1 : 

Raytheon-...-....: . 
Republic SteeL—l ; 

Revlon ; 1 

Reynolds Metals. 
Reynolds KJ Inii,: 1 

Klch-Merrell —.1 1 
Hand Selection T., 
Rohm A Haas ....J 1 
Koyat Dutch. -...' < 

Kua* Togs ! 

Safeway Stores.. .; 
St. Joe Minerals. 1 
St. Kegin Paper... 

Saxon I nd ...... ! 

Suhl It* Brewing... l 

selilumberper I II 

Scon Paper : : 

Soovtll Mfe • 

Searle (Q.D.) | ( 

Sears Koehuefa— j I 

Sedco- ...! I 

shell Oil ; 1 

Shell Transpoit..." j 

Sfanal 1 

Slirnode i 

simplicity Pat... I< 

Singer ' 

?keliy Oil * 

smith Kline. > ‘ 

sr.liunn ‘ j 

Sutitbdowa 4 

•'perry Hutch < 

sperry Rand 1 i 

Squibb i £ 

Sian riant Brands 1 i 
Std.OllCaltfnrnia E 
StrL Oil Indiana.. E 
Stand. OU N.J...1 7 
Stand. OU Ohio.. . g 
Staufl. Chemical.! 4 


1023* . 1021; 
394 37 

211; " 21i a 
1304 122t; 

491] 485* 

47 • 46 

881* 854 

344 . 334 
S17g I 51S] 
60 • 507] 

334 1 241; 
42le ■ 421] 
15%] 164 

184 ' 185] 
264 ' 255] 
415] : 41 
84 j 854 
174 17 

355] 343] 

164 1 151] 

294 &2S4 
184 , 294 
161] ; 161] 
33 4 j 324 
2Q4 304 

423] : 413] 
054 ■ 461] 
54S* ; 54 
401] 371g 

4 ! 33f 

12 ; 13 

43 421* 

685* I 69 
30(* ; 29J] 
2J3 } . B44 
59 1 89 

♦31; I t3l; 
47 j* | 474 


Sterling: Drags... 45 

Studebaker_ 605] 

Sun Oil 55 

Sundstrand — ... 88 

Swift 43 

Synte* 681* 

tBLW 361] 

Technicolor- 154 

Tektronix.-.—! 364 

Teledyna 26 

Telex 155] 

Tenneco— 275] 

Texaco— ...re-re. 335] 

Texas Gulf Sulph 164 
Texas Instm...— j 116 

Time ...... ...re 54 

Tlmen Minor™. 465* 

Timken ! 40 

Trane — ....j 63 L] 

Tranramertca-...] T 173] 
Trana. World Airl 283* 

Travelers ! 364 

30th Cent. Fox i 105* 

UAL. [ 387] 

L'SM 16 

L'AHCO 27 

Unilever I4d— I 325] 

L'nllever K.V, 35 

Union Carbide.... 465] 
Union Oil Calif.. 347] 

Uniroyal 831; 

United Aircraft.. 341* 
United Brands.... 127g 
Uj 5. Fralgbt...— . 387] 
U-S. Gypaam— 674 

U^. Shoe 855] 

Uj> Smelt. JJef... 255] 

UjS. Sled 131 

Universal OU 185] 

CnireraUy Compl 27 7 a 

Utah Cons— ! 621] 

Walgreen 241] 

Warner- lembest 724 

Wdls Fargo 1 405] 

Weotingh seSlec-j 935] 

Wmtvsco- I 193* 

Weyerhaeuser • 62 

Whirlpool ; 975* 

While Cons. Ind. 271 a 

Will Ross.— 304 

Woolworth. 491] 

Xerox- 1191] 

iipaia.NonuM... 344 
lenitb 5114 


PUBLIC UTILITIES 


45 

584 

555] 

876* 

435, 

631] 

374 

16 

35 

855] 

151] 

27 

327g 

17 

113 

54 

47 

397] 

633] 

171] 

1 5 8s « 

375] 
101 ] 
384 
164 
271] 
325] 
35 
464 
| 364 
1 22ig 
[ 335] 

1 125] 

I 284 
684 
245] 
254 
31 
184 
877 B 
65 
24 
725] 
401] 
903* 
205* 
517] 
j 92 
275] 
39 
49 

1184 i 
SB 4 

495] 1 


Allegheny Power) 
Amer. RkcFO w'r 
Amer -Nat. Css— 
Amer. ToL £ TcL 
Bslt. Gas Elec.— 
Brasoan — 

Central S.W 

Columbia Gas..... 
Com' w’lth Edison 
Con. KdiunN.Y. 
Consol Nil Gas.. 
Consumers I\»w «■ 
Continental Tele. 
Detroit B-lison..- 
El Paso Nat. I3a» 
Florida Power..— 
Gen. Pnbbc Util. 
Greyhound——. 

InlnL Utilities...* 
famg Islandlkg..] 
New England EL 
Niagara Mohawk' 
North Nat. Gas... 
Nthn. States Pwrj 

Ohio Edison I 

Psdftc Gas....—} 
Pac. Lighting Co.; 

Pac. Pwr. A | 

Penn Power Jl Ll> 

People’* Gas- ’ 

Philadelphia Bee! 

Potomac Klee. < 

Pub. Sera. Elee...| 
southern Cal.Kd.i 

Southern > 

Stlm. Nat. Gsa—.l 

Tessa Utilities. 

Uulted Corn—. ; 

UG1 ! 

| Virginia Else. 

Western Union...- 
Wisconsin Elec-.! 


TRUSTS. BANKS & BOND* 


Americ’nKxprew. 119 ] 1171] 

Amer. S. A. Inv.. 443] 464 

Bank AmtneaCP 631 e 641] 

Bankers Tr. N.Y.. 535* ! 534 
Chase Manhattan! 49k; I 494 
Chemical Bk. NY 54l] j 535] 
CUeh3SiaS3re.re. 474 | 474 


Crocker Nat- (LP. 35 
DtrMend Shares. t3.‘ 
1st Nat. Boston... 65 
FstLNat.Clty Cpn 35 
Mtra. Hanover.— 32 
Marine Midland.. 32 
Morgan J. P— 64 
Northwest Banco 37 

Peru 3* 1997. 158 

Tii- Continental - 29 
U.S. Ban corp- — 33 
U^.SOdaybUU.. 4.7i 
U.S. Tress 41X1974 t96 
UJi.Tresa. 4^980 tBO 
US.Trais4ia75(S6 t85 
Western Bancorp 34 
World- wide Secs. 40 

TORONTO 


AHQ. Aug. 

17 16 


BP OOk Gas 7.10 7.16 

Bovi*.... 2.00 8.05 

Calgary Power 255] 1255* 

Can. Super Ofl ... 45ig 454 

Casster Asbestos.. 21 21 

Central 'del Rio... 16 4 155] 

Comfaoo — —re. 827] 23 La 

Consumer Gas.— 203] 205* 

Denison Mines _. 33 235g 

Dial. Seagrams— 535* 551; 

Dome Mines 67 1] 68 

Dome Petroleum 371; 38a 

Felconb’geXicke] 94 941] 

Ford Motor Gan.. 954 90 

Giant Yell' wlmlfej 79.00 19.10 
Gt. Plain Dev..— t 334 t33'a 

Gulf Oil Canada.. 255] 255] 

Bollinger 58 374 

Borne OD ‘A’.—.' 34 335] 

Hudson Bay Mug 221] 281] 

H'daouBOiilAGas 46 464 

IA.C - 184 184 

Imperial Oil 285* 28 7g 

Indal Canada— ... 110 flO 

Inland Nat. Gas.. 125] 125] 

Inur’ntPln. Cpn. , Big Big 
U>blaw Com.“B" 55* 53* 

Maarey- Ferguson 105* 11 

McIntyre Forpne 85 831] 

Moore Corpn 351] 36U 

MTS InuSerrimsI 3.65 — 

Muranoa Mines... ■ 315] 38 

X'lhenkfcGeaGa* 165* 165* 

Pamfla Petroleum 345] 344 

Patino 194 20 

Plana Gaa * OIL. 1.81 1.25 

Placer Dev*lopmt 2 EH* 29 

Power CorparaTn 4.95 6.90 

Konger OU Cndai 134 133 4 

Kin Alcorn 154 153* 

SheU Canada 374 365* 

Sherris G. Ufaea. 154 155] 

Steep Rock Iran- 2.13 2.64 

Texaco Canada _. 33 537g 

Toronto Dom-Bk. 26 4 25tg 

TransCan PlpeLa 345] 344 

Trana. Mount OIL] 34 U 2B4 

Unioa Gh ID 4 151] 

(/aited Oorpo-'B' f 14<] 1144 

West Coast Trana. 254 297g 

Weshm Geo, ‘a'.. 18 18 

MONTREAL 

*»* fjy 

AbitiM Paper. 7 7 

AlcanAlumfalum 187g 191* 

Algo ms Steel 185* 13 

Asbestos— 331] 133 

Sank of Montreal 16 16 

Hankor Nov. Scot- 263* 265* 

BellTefepbonfl— 455] 454 

Bowater Paper 13.70 t3.70 

Braecan.re.re. --- IB 3 * 107g 
Urinco— ..rere.re. 55g I 53* 

Canada Cement.. 44 43ig 
Can. Breweries— 67g 7 

Can.Inp.BkConi: 23 234 

Can. Induotrlesrei 113 13 

Can. Pacific Ely. 64 1 „ 64 

Cons. Bathurat... 1 87] Big 

Domlniou Bridge! 234 234 

Uooitar j IBlj 121] 

DuponL-— —. i IBlj 18 
Hawker SkL Gan.' 12.50 [ tB.BO 
Hudson's Day-..i 185] 181] 

inusco. — — i 194 195* 

Internat'i Nickel I 32 33 

Int'pr*vPipeLlne! 284 884 

Mo'mlU’nBloedel. 24 24 4 

Pries | 73* 7S 4 

Kuyal Bk.ofCan.1 27 265* 

KoyaL Trust™.: 34 34 

Simpson — .1 204 203] 

ateel of Canada -J 234 25lj 

TrUee. — . ...re.: 1.70 1.70 

Walker Hiram.— ‘J 543* 364 

a Asked. -Asserted. tBid. 

! Traded, n New stock. 


| GERMANY 


0SPed.Lo«a(1977)l 
A-B.G. Dm.(HJ)_t 
AUlarntTniDmea 
AodiNSUCDmoO) 
BJLW. (Dmefflre 


Pries t + or Olv. XkL 
Dm - * * 


«ayor (Dm.60j.- 
8»yfly|» , nl>in50 
BayVttah’kDmfiO 
(TammerabnkDEO 
OortGfanmKDfiO) 
fWmtarffhtifiO)-. 

(Dm60)_ 
OwnadiBkDmoa 
4rasdn'fcBkDizi50 
DykWnuDmfia 
Gels*nkBYgDmfiO 
Gla'stoff (Dm 50) 
Q l |flhflp > gjT hnfi nj 
riapag iJoyd 60— 
HarpenQrfpmlhO) 
Hoechst (Dm 50)- 

a^nG^S^OD 
LGJkrfam (fnUq ) 
Ksrotadt (Dm GQ). 
haofhof(DmeO)re 
K lo o kn a t (DinlOJ) 
■Uook(H.}(Dm50) 
Kr'ra Maffei D100 
4ruw»lD«n 100)_ 
fumcUnur (Dm E0 
finite (Dm b0) 

Lowenhuui rererere. 

U mb s iro (b0> — 
U..Ajy. (DmbOJ— 
M’esmannDnuDO 
Uetallga (DrndO} 
Mmv* BfinmM 
jKectt’nnaaDmhD 
PrenasagiDmlOO) 


KU-WeotKUJjmbO 
b'ltUitFrthDinlOQ 
dohatfag (Dm faO) 
(fahultheaa Dm 60 
chemsns (Dm 60 l 
S udifiucker (DmdO 
-Uiy'n-H^DmaJ) 
if oreinabtc(l)moO| 
*oUmwag > nDm6a 
WuuenfaaiuimoC' 
•teuwlaou lUmod} 

AMSTERDAM 


I 904 

I 163.5—4 
380 —6 
144.1.-13 

168.5— 5.5 

131.5— 1.6 

130.81— 6.9 
345 f— 1 
300 f-6 
245 f-3 

1108 I — 2.5 
361-5' — 11.6 
321 1-4.1 
177 —4 
310.5!— 3 
873 J— 2 

887 I 

99 1—1.5 
260 h5 
163 ! + l 

106.81- 3.8 
384 I— l 
149 —5 

t 64.6—1.4 

ioi.n+ai 

3.1: 

386 +4 

262 -8 5 
128.51-2 5 
133 |-4 

■ilJ 

155.3 -0.0 

076 

1226 -7 : 

8. MOO 

69J5 

176 -10 
156.2 -2.8 
467 -3 
416 —16 
108.5 —C.S 

1138 

79.5J— 1 
tlBd.Sj— 1.7 
14a 1—3.9 
458 -4.1 
384 — 3 
201-0 -3.1 
1263 —2 
171.5-1 
288 -1 
H4D -4.5 

130 

198 


6 6.7 

16 4.9 

12 1.6 

*12 3^6 
28 8.4 
16 6.1 
28 2.9 
80 3.3 

17 5.6 

18 G.5 
*17 2.4 
20 3.1 
16 4.6 
18 2.9 
18 3.3 
14 2.4 

8 4.0 

13 5.2 

14 4.3 
10 4,7 

9 2.8 
20 - 
*12 7.7 


PARIS 

Ang. 17 

Bentos 3Jpo 1SG2- 

Air limrido 


! MILAN 


Bsnqnalnd-Ohtns 

re 

Bpiusais Sooobon 
^srtec Cons 
Qvugnara Beanls 
Olmentalufivgf)., 

ftSrte— 

Oln Gun. d'Hecft- 

CoWrtednNtmJ 


Orodil llimitre 

Do Bern DL (26p 
D uns In Longwy- 


Prioes -for Dlv^VicL 

Fra. — Fra. * 

174^8— 1.2 ~SM ~ZS> 
405 -14.5 10.23 2.6 
656 — 17 H5.B4I 2.1 
a 10.5 —2.6 9.09 2.9 
162.5—1 7J9 4.5 

1,887 -29 21^9 1.8 

■#5.3 g32 3.0 

216 f— O.B 9.001 4.8 
213 i— 1.9 1IL62 5.0 
95.3U-3.7 — — 

232. 5(- 12. 41 6. 80 Z8 


- I Price | + or ; Dtv. lYliL 
lira — j Lire * 


AlftaHa Prtv— . 
ANIOre— .,re.^rere 
Baatogf.re 
farabT. , ; 

Bnrgo 

^nton l —re 

GIGA. 


10.9701—10 
848 I 


GaL Lafayette — 

L* jnCtoTrere— re 

L'Orasl 

Bnn. ,,i 

Mlrimltn “B" _re. 

ftulhaa — 


20 3.7 
20 3.8 
18 4.9 
16 6.0 
ltrl *.3 
10 7.4 
80 2.7 

17 5.8 

CO a 4 

6 3.6 

18 5.1 
12 v.7 

19 2.6 
18 2.8 

6 2.0 

7 6.1 

6 03 

16 4.2 
10 - 
*20 2.2 
80 2.6 
16 4.0 
IB o.>. 
14 9.8 
18 a8 
184 &6 
18.t 7.6 
10 5.0 


Peugeot (Prs. 70). 

Printemps 

Uedmite.re 

Bbcsjo Poafanorere 

lLTA(ffip) 

ttoysl Dutch PL£b 
Sana Gobs in. 

Thompson— GPS . 

T homsen Houston 

UgSna IfnhlrYTHTiT. 

Union Carp. ( 6 *c) 

1/ ifrwif 

Wandal ttidoior M . 

BRUSSELS 


469 |—8 1&23 

48.20 — 0.861 2.84 

36.6 _>tKIJ 

398 —a& 17.04 

302 ?28fl 

140.21 — 05 7J6 
85.1 +0.1 3.4! 
136 — 4-4 4.64 

168 — 

If Q -8 6.50 

1.710 18.18 

85 -3.9 — 

1.301 -41 15.54 
233.5—18 9.67 
lo2 -1.2 > 9.0S 
271.8,— 5.2 I 7.95 
157 -3.9 1 1.95 
405.8|—7.B|9O8 
210.31-7.8 9^8 

33.851 »24 

247 g36i 

141.5' — 5 6.56 

67.7 re..o59 

346.7 -03 p!4 M 
309 -1 1L6 

1106-09 2,04 

121.1— 19 4.S4 

180.1— 8 , 1028 

3:8.1 yl9E 

100 -1.5 082 

68 f -2.3 7.95|1 


Dalmtefl 1 

Ifcba r ... i 

Wat re— 

Da PrtVre—— 

P lnsMte). 

Goa Inu*— ,, , 

QmwH 

Invest. KB" — .... 
I hlrimintl r . | 

lt * l gP- mi n, 1 

ItalaM*- 

^Oeatrate— 

MnrulUHruote— _ 

MedfatoSeZII 

M nnrtarto d PrtVre. 

Mman 

UUveW (Priy,) _ 

irirulU A 0 ‘ 

^^faUl OpArererere 
tt’uoA'dsim Sin. 


848 I 60l 5.9 

2,088, + 14 85! 4.0 

4,570-46 166 3.6 

B.OlOi + 10 315 3.5 
H,049;+89 j 320 8.9 
5,292—3 ! 100 1.9 
4,700! +60 300 04 

411|+2 - - 

8,8001+150 810 2.4 
2,429: +26 120 4.9 


aXfJA - 

xt.'IM* T 

Jvllappo , 

TOKYO 


1,7591—6 120 6.8 

430+1 37j &7 

320 +3 20 6.2 

52,900 +850 450 0.8 

2.700 +8 140 6.2 

20,900+100 500 2.4 

990 +15 65 6.6 

635-4 — — 

5.701 +21 350 6kl 
4705 —4.8 35 7.4 

68,750+1601,100 L6 
2,625-15 120 4.5 
671 +6 — — 

2,9601+4 — — 

2,3601+40 86 3.6 

2,273 +33 105 4.6 
2.226+25 110 5.0 
64,210] + 310 500 09 
252 1+6 8 3.2 

780—10 — _ 

3.503 + 32 130 3.7 
&770 + 17 155 6.6 
2,870 + 38 — — 

2,076 + 4 — — 


AUSTRALIA 

Aug. 17 

AerawAustiella.....re....re.~ 
A delaMe B r lghttm OemTSOc 

Ampol H xpto ratkn — 

Ampol Pttnlwiw.. „ r 

Assoc. Minerals. 

Absoc. Portland Camaut.^ 

-p. ipPre.aD 

Aua.CDH. Indnatriakrererere. 
Aust-onafl— -- 
BlueMatal InA- 
Brittah Tobacco (81 

Brofam H1U Proprfaterwre. 

Broken H1U Sn ort, 
gy re Opted terere- 

Ooitmial Sugar ReHiy i»nZ 
Cfcoa. GrtdfieUsAoreJrere— 
GonhvlJMr (g l>. 
OouatacWrate^ [< < 




BA I n d m aU W 

F. * X. (26 cent al 

^«*tey Hid* 

, Booker 

i.U.LAjfA ifi li Z 

GA.0. Hnlltlnre 
LP.O. auZTESSZZZZ 
| Jones (Davld t.--- 

|^«^K*ptoraaU»rerel! 

fond lease 


Prloa -j- or 1 Dlv. jY la. 

% - * * 


AJKZO RL2Q)re.— 
AlgemeaeBk.2(ed 
Anut. Hot. (FL30) 
Ysa Bethel's PM. 

BUonkorf 

Boa. Kalis (F LIO... 
GlBt-BroQadfleCFia 

ff>m)y n T n fci p ffiflj 


HemAens (FL26j 

Atb*. 

Hooguvsn (PL20). 
H'nterDougL'oSSr 

KLL.M. . 

faier MailmfPSDi 
Nsatden Ghe(PI0l 
NutMedlnaVnce 
MedJMMLBktFEO) 
filHFOCPUuh^rere. 

Uijw T-OstOrerere 

UOK(FL£U) 

Van OmuaaLre 
PhtllpsCPL 10) .-re 
Uijn SohHil . _ .. 

Robeoo (Plm50)re_ 

HoJlnoo (J/lm.50)„. 

lfiayaU>imcli(FL20 


Utillco (Pis. 60). 
VaJaurap . . 


. Pin 81.3 -0.8 

I Fla 289 

I 91*65.1-01 
. 1705 -a 
. 460 -3 
HS91.3 -02 
Ij Pis 76 +8.5 

>|Pls87.E 

nFIb 180.B -3.6 
1 FIs 254.6 —4 
I 643 1-5 

I FIs 72 (— 0.5 

0012.76 

Fla 119 f— 0.5 
«* 57.5— 03 
FIs 7 1.8, — 1.3 
Flo 66 j 4-02 
FlallS '—2 

Flsee.Sj— 0.6 

t70 —1.9 
FU 193—6 
256 l—Z 
Fla 40 1—0.2 

I 185 I 

Flf 238.d — 0.1 
F1173.4] — OJS 
Fla 140 1—1.8. 

OS 820.1 I 

FI* 117 {+0.2 . 
Fla 128 U-0.4 1 
Fta7L8! 1 


20 4.9 
. 17 5.9 

17 5.2 
14 8.2 

18 33) 

*45 4.9 

22 2.9 

.1 *3 1.8 

*22 2.4 

14 1.3 

26^0 3.9 
20 &5 

~7 09 
18 b.3 

18 2.5 
20 3.0 

18 5.2 

8 6.1 

20 2.5 
*80 7.8 
17 ; 4.2 
>tl4 7.6 
183.2 4.8 
6 1.7 

361 5.2 

27.1 4.6 
9>2, 3.9 
J 3-56| 5.0 


Bette D n ift w .... — 
a n h n 

Arbed I 

Banqne de Bros.. 

Beige Aaoee— _ 
OfauemtartEH Brlq. 
OoafcerQ Oageea., 

J ZL— 

Hsperenca Xjoogre. 
GUoe St. Booh.— 
Hoboken 

iiltin—tign i,i _■■■■_ 

Infnrcom — 

E wriinthnwlr I 

la Koy»l Beige.— 
Lomhert L'ind— 

Petrol) rut... 

Photo Gevaera-re 
Pleas FanM..„ , 
Sod. Gmmrale...— 
eae. Gen. Banqne 

Bolvsy ■A'lllreZI 
Union Ghim'quL- 
Un. Min. (LlUtb). 
VleiUe, Monragne 
Wagon tits 


Price +ar 

* ft. tkL 

^ N* % 

98.80 4 4.1 

598 i—14 — 6.7 

4.690 —140 400 n.6 

2.600 120 4.6 

350 —9 — - 

2,090 1—20 110 5.3 
1,040 1—55 »1«J0 11.9 
AoSO I— 3U 150 5 7 

1.880 I *126 6 b 

4 300 UlSO 245 6.7 

J 100 !— 100 1 248 4 9 

2 300 1—40 | 90 3 9 

1,990 f— 5 (120 o.O 
6.610 L-40 185 2.u 
4>890 -65 22J 4.5 
1.900 .{ BO 4.2 

3 970 I— 1151105 2.6 

1.950 |-iad 60 3.1 
/.250 I— 150 875 d.4 
13 925 1 — 300)675 4.9 

3,005 L55 1130 4.3 

9.600 -120460 4.8 

2,740 60 166 6.7, 

2.410 U35 130 5.2 
1.BB5 1—20 96 5.2 


Afaa I -for I Dlv. IXid. 
*» - * * 


A*Thl GHaes-rerere 151 —6 14 4.6 

Osaoa re,....- 185 ,—20 15 4.5 

ObnbaBteaPtswer 780 10 6.4 

Fuji Photo Kim.. 435 —64 15 1.7 

HJtaohlre— rererere 106 -13 12 5.7 

Hooda Motor __ 177 —13 18 5.1 

CL Ituh. (Trading* 141 —14 18 4.3 

Japan Air linesre. 1,660 1—30 6 2.4 

Ifanaal lfieot-Pwr 760 ,—25 10 6.6 

Matsoaltiu GleoL 441 -29 20 | 8.3 

M l ts w M a h i Heavy 82 —4 12 7.3 

M .i tffiihi abi ShojL 144 -14 13 4.5 1 

Mitsui it Co-rerere. 151 —20 14 4.6, 

JUfankrahL 360 -10 18 2.4 

KtaranMotararere. 184 —14 16 4.3 

ahlse ldo.rere-re.re. 850 —60 85 1.6 

2.80B -575 30 0.5 

ratS? ; 239 “HI 11 81 

Odrada Chemical 189 —22 17 4.5 

1-^ : 78 -7 12 7.7 

449 +9 11 1.8 

i^5?J UaofcPwp - 770 —20 10 6.5 

65 -3 12 9.2 

w&TSS i 17 16 6 - 4 

fayuta Motor— 3 30 1-45 I 16 2.4 

Source NIbko Securities, Trim. 

• Osaka Exchange. 


. 20 95 5.8 

8.110 — 90 280 5.5 

( 756 1—18 30 4.0 


STOCKHOLM 


Ang. 17 FMW +or Dlv. jfw. 

Kroner — Kr. % 

AmYUFlfajsKriOO J185 18) "07 

Bcrg’naPrtvKriOC 114.5 8 7.0 

BergJDenipJCrlOa 1130 7 8.3 

Borragoard KrlOO [130 8 6.1 

BnmwsaMlKidEO 12,000 60 8.5 

ChrtsSplger KrlOO [385 + 3.B 12 3.1 

Oedlthaox KrlOO |136 1—1 9 6.6 

Haifa on KrlOOO t/,800! 200 7.1 

UkemA/S KraO jH70 {—5 Bj 3.2 

Folium KrIlA rll7.6i 6 5.1 

Hatslmrt JuUlL J«i5 1—2.5 8 3.u 

ttosmos KrlC>; *725 -36 a 100 13.8 
KrttUtkaase KrlOO tlnl.5 +0.5 10 7.1 
MmkByd'oKrfaCi j 1.080— 20 10.6 1.0 
OridaGrabeKriOt 1666 12 1 . 8 1 

btnreonuui KrlUL [i.43 (— 3 I B j 3.3 j 

NOTES: Belgian dlvUeiuls are shewn 
after withholding tar 
4 F S00 deanm. unless otherwise stated. 

1 0 Yen 30 denoto. unless otherwise stated, 
a Floras, oschUUngs. c Cents. dDld- 


SWITZERLAND 

Aug. n ftTjtriY'Y' 

A) am. Bow — _ 2,200—60 [ 18 4.1 

Bally Holdingre.re 990 —20 I 10 5.0 
Brown Boveci *A‘ 1,100 —50 <10 4 5 

CIBA-GBIDY, Br 2,915-100 22 oig 

Da Da Br Part 3,340 — SO } 22 n g 

Da Da Bee. 1,500 —5 22 LB 

Credit SutooQrerere 3.470—5 I 16 2.3 

Floaber Aider rere- 1.210+ 10 '*18 5.0 

Rmsn(Brj.Y.).re. 1104,-3 2.40 8,5 

Gr’sdM'gJel F100 1.025!+ 5 ! 12 1.2 
Haffm'n Gannsa..|178OOOi-8O00| UOD 6.0 

lendlafcGyCPaW) 1.680—10 18 1.5 

Lmra— 2,050] — 10 9 z.2 

hratte Bearer . 3,076^—35 eB&fi z.1 

Da Bar -re I,7B5i-5 aK.5 3.7 

S*nd6aff.350)re. 4,160-55 86 lb 

fiaarer (AihoaV-. 1,430 -10 50 3.5 

Sot Inter. Pitelll 220 18 5.5 

SwisrairCBQ£360 588 +4 &6 5.2 

bwlas Bank Corp. n,B45+S 16 2.3 

UoBankofSwita 3,970l— 10 20 2.5 
<urieb luantancd 4,350i-75 33 3.8 

VIENNA 

| Price + or Dra.jKij. 
Aug. 17 j % - a I % 

Creditanstalt j 252 (8 g.g 

PerimooBter ■_.] 327 +1 10 3.1 

Selects 1 889 34 4,1 

s>«n peris 313 j— 3 9 8.9 

fiteyr Daimler P. 213 +2 ; 8 | 4.3 

Veit Hagnent- „! 284 1 1 10 1 3.5 

dead after pendtng rights and/or scrip 
issue, t Per share. /Francs, g Gross 
dlv. % k Assumed rtvldand after scrip 
and/or rights Issues, k After local 
faxes, m % ux free. ■ Francs: Including 


Alfa lava) “B T ’„ 

Asm re— re. — ..... 

Atlas CopBa.re.re. 
Blllwinrt 

■Bofors 

Cardn „„ 

GullnloSB ...rererere. 

1 Kfartxolux "B"_ 
6rtesson>jB , (Kr.G0 


granga (Lme) — „ 

HfinilRlfihanlr ^^ 

Marahn n 

UoOohDonujo’ B' 

SJL*. “fi" , 

Sandvflteu.re.re.re. . 
Skarvi u Bankeare. 
TanrlnrfrV B {KrfiO 

Udderiulm.. .... 

Vrtva (KrtO),. ... 

COPENHAGEN 


—10 9 3.9 

-3 10 4.3 

h-4 5 2.5 

8.5 7.6 

8 a- 

+5 lO 8.7 

+ 1 8 8.6 

+ 1 8 5.6 

+3 6.8 2.0 

+ 1 5 5.1, 

—2 12 7.8 ! 

-2 11 6 . 7 ! 

+ 10 10 4.7 

-8 8 6.9 


MUtflollllllm, ***”• 

can. m 

Wcfacfaa lmra vn»«irere.i 

North Hmlmnirni 

UUNaarah ^ZZ: 

^•(teegOonem b.- 
I'om Piper ((0 mu,' 

ItbekkttTcblt^r "~~Z 

Hapan- 

iteeknatokelOcaitrfh'"' ' 

H. C. tUofvhl — 

a»tti (si) 

U nochrome re— 

lV nlr^vn r 

Western Mining (60 cents). 

tviageltna 

t/ooi worth s ”” 

JOHANNESBURG 

. MINES 

August 27 

Anglo American Carpn. 

BugeWonteln ..re 

Chaner 

Consolidated Gold 

Daggafantem 

East DriefoBfehi 

East Geduld ” 

Elsburg 

Harmony ,, " 

Kinross “ 

Kloof . 

Leslie 

Pofaieteraruat Plattamn~" 

Sl Helena 

South Veal 

West WltwaicrsTand 

Union Carpn. 

De Been 

BlyvDoruitsJdit 

Cast Rand Props. 

Free State Geduld 1 

Hanebecstfonicin 

President Brand 

President sieyn 

Srllfonrein 

iveOtom 

West Driefontoui" 

Western Deep 


I. 30-1.40 

11.40 - 

1.16 1.80* 
0.50 0.51 - 
15.0 

0.94-0.B6 * 
1.55-1.60 . 
0 98-1.0 - 
1.48 1.60 . 

10.38 . 
1.57-1.68 . 

11.98 , 

1Q.Bs-V3.70 -) 
3.24-3.26.+I 
3.80-3.95 . 
0.88-0.64L-( 
5. 16-5^4 -{ 
6.50-6.60M 

2. 15- 2.23 4 
7.74-7^0U 

8.0-2.14 K 

1.15- 1,16 . 

11.40 K 
10.04 . 

13.10 -( 

0.940.96 4 

3.19- 3,20 -i 
1. 13- LIB . 
L 40- 1.43 . 
L66-L67 -1 
1.0-1.10 . 
L46-L00U 
0.09-0.14 . 
3.1:5-3.30 
1.90-8.0 . 
1 -10-2.15 -< 
4.05-5.0 * 

ia38 -t 
3.I0-3.1SU 
8.342.444 
t3.17 \ i. 
O.78-0.82U 
L60-L621 . 
0.32-0.36 . 

2.16- 1.181-0 

I I. 3S 14 
3.65-3JBBM 
1.88-1.941 

aii-o.isi-o 

0.60-0.70U 
0. 46-0.4^ - 

0.70-aaq - 

1.19- LHoU 
3.80-3. 83J-4. 
ao4-ao& - 
0.78 -0.7514. 


fiand 

+sr 

5.90 

-4 

3.70 

-# 

+20 

J430 

013 

r» 

3J5 

ri 

tOJ7 


LIB 

ri 

Uo 

. 

US 


442 

-4 

0.62 

r-l 

13-00 

- 

9 M 

W 

2SQ 

-4 

1485 

-i 

S.23 

-f 

143 

-( 

■KM 

-f 

L47 


«A0 

H 

12. TS 

H 

tsja 

-4' 

14.3# 

re) 

0.83 

—* 

ti.es 

_> 

JU5J0 

— 1 

17 JO 

—1 


Aug. 17 I +or |Ulv. rTa 

» j — I A _ 


8 ur ai rioter A W„ 
D an . lAadmnabk. 
Dan. Prorlnsbank. 

Dri-finlrlfrenr-^ 

Superfas Aifl 
Ksst AafadG Bid 
Flnamhanken ..... 
Fur B17Kfarere.Ni 

For- QompOHh 

For. Bapiksbrlkre 
Ul Noehera Hid.. 
MurdKabel 

0|Mfahrfare.re.rerere 

PrlWtbaokrererere..! 


46V+1 

14QS*'*lo 

82llg +i z 

1891* +1. 
1B91J- + I] 
163 )*; + !, 

2641*1- 

89 - 1 , 
1391* -l* 

139 ! 

1661*|—U 

aaaa*.+3 

1521* 


10 7.1 

10 7.0 

15 u.b 
12 6.3 

16 8.4 

11 7.2 
16 6.0 

6 6.7 
10 7.2 
10 7.2 
10 e.o 
16 5-9 


niUnilacdlv. p NeL ,Dlv. add yldd 
exclode special naymant. r Indicated dlv, 
v Merger pending. * Asked, raid. 

'Srttor- -Unoacui tn«S 
« Aramned. *r Es-rigbra. «Siara bSl 


„ industrials 

African Explos. and Chem. SJU 
Alex Sokov iHoldlnga) ...... 1.4S 

Angle-Alpha Cement 1.3) 

Anglo-American indue. ... 6.60 

Adglo-Transvaal fads. 1.(0 

Barlow (T.) and son 2.88 

Barssb Invest. Trust osf 

Carrie Finance o.SB 

Edgars Coosa Id. invest L25 

Edwoflu *25 

Ever Ready Sjl I 4.15 

Frltat re o.» 

Glen Anil Develop. 5.4a 

Guatdian Aasce. (SUU ... IJ« 

Hill Samuel (S_aj 0 bb 

BuietFs sugar 5.45 

Nat Fund Invest g 0 

Norman Bank ........ nu 

OK Bazaars 

Premier Mining sjs 

Rembrandt Group *4 

5 er “ .re— .re 0.T4 

Reynold's Bras. « n 

Sage Holdings """ » « 

Samnm Bank i[ 7 * 

Scfaleafagcr Roal E8t'“!" i.S 0 
Slaier Walknr tsji.) «,« 

S. African Breweries 1.43 

S.A. PUlp .re— 1A8 

Utd. Tobacco (Sooth) 4J6 


cMii' 
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Jhe Financial Times Wednesday August -18 1971 


STOCK EXCHANGE REPORT 



Equity buyers hold ofl’ awaiting currency solutions 

down 5.1 at 404.2— Oils and Golds weak— Gilts good 


FINANCIAL TIMES STOCK INDICES 


. Allir'IKl | 1 Alipilbl 

1 17 : ig • is 


Aicim 

[ 1J 


AU^U'l 

II 


I »••• 


(If-.l 



i ACCOUNT DEALING DATES 
Option 

•First Declara- Last 


G»n-run.eiit Xa&. ! 75.39, 75.18 75.13] 74.08; 74.a7 

Fixr>! IiiU'ivm 1 74.5G 74.56 74.51; 74 26 74.10 

In lurtrJil I'lplliiarj*... 1 404.2 409.3. 4126; 408.O 1 402.9 

Si. 1. 1 llaira ! 56.3 58.6 58 l 5B.t: 57- f 

OM. H,i. Y:,M | >■." J.78 3.73. 3.7l{ J.« l *.7e 

Eammjrx YipI. 1 |»-mi . 5.90 5.83: 5.80. S.BU 5 

P.K. l.'uliK 16.85 17.14 17.261 17.23 17.04 

In-alrac-, Mi.-L.il 11.916 J 2,469 1 1.MC ; 1 1.775 9.94 . 

iiA.HiM.ni. 407.4 Xix.ii 404.7 Z 4*> |> w. 403.5 


74.11. 
73.06, 
393.3 
5S. b. 

3.84 

i? 00' 

16 6H. 
11.564 


70.35 
72.12 
536 7 
49.3 
4.95 
6 77 
14 90 
7.669. 


u i ^appointment that big buyineof F. J. Reeves, 50*p were similarly Ransomes Sims came back 9p at 41p at 72tp on news of the short- down at 50Op. Bunuah dropped tei Bwi.<n 4c» t«v imh. nnn.ii &■. 1.U1. -i :t~ ^- r 

ine lonp tnn"ctnr»lr TVm mwi oi .r "t IV. a . 1I17. f». 1 Tl — ... «■*_ .A l": . riulnikirfm. <in>. . . IM. tkn 1-1 — - 


the long u tap ** stock, Treasory 8} better. Montagu "L. Meyer, reflect- 127p. Daniel Doncaster, 47p, "and time working. Garage/ Distributor 20p to 432p,’ with the Warrants 


Dealings Uons^ J, ed j? a, «».of ing the chairman’s/ optimistic Ernest 

Ang. 9 Aug. 19 Aug. 20 Sept. 


i . J. , • *■ “ * ■ WA VUC Utnu LLIOU 0 U|3UUlJaUV mauwc Scrags, 40p, 

Z*}?** w the official buying statement, gained 3p at 56p, around 5p lower. 


were both shares, 
Hattcrslcy benefit 


'.m. three business days loiter! Jonser led to rises in this sector H9p ahead of to-day’s interim menu Mining Supplies gained lQp 
London markets failed to he Usua ^’ extending to about Low results, while Boris, 19Sp, and at 155p. In Machine Tools, AUred 
■ impressed by Wall Street’s suarfc F° u ?1 n stocte> however, were up R. Costain, I74p also lost 4p. Herbert came on offer and dosed 
\ ling performance ovemiEht ^nri *? d the newcomer to , 3p down at 55ip. 

after a slightly firmer %tarr S ^section. Treasury 6} per cent.. .After a reasonable turnover, 

■.■•'of 1B76 * z*™* 1 i ta 8*1- The official dosed 6p lower at 318. Brent „ .. .. 

on smaUselling and^nrk price of the short “tap," Treasury Chemicals rose 3p to 45p, while BoVlil active 

/port Basically, buvera arp ^ ® 1975 - raised * Sains of lip were seen in British 

Sling to commit SlemSlv^?uStii 1° 2® 2 .' Corporation and other Tar Products, 31 ip, and Albright Bovril attracted 
some firm also moved and _ Wilson. 271p. the 


however, continued to Sp down at 150p, and Shell came 
from Press comment; back I5p to 394p. Royal Dutch 
closed l lower at £20; and 
Ultramar 16p eff at 26Gp. 

Trusts were better for choice 

by comment on the preliminary Ll ' S ’ clUI 

figures and regained 3p at -Hn. 


HIGHS AND LOWS 

ion 


S.E. ACTIVITY 


.Mile- l ■■>1 I|i|1hM<-II 


Hick 


L»w 


Hic>< 


1«>w 


lilt' ul 
In 


quite a good 
last- turnover and ended Sp off at 470p, 


Profit-takers and export worries 
left Hawker Siddeley JOp down at 
211 p, after 209p. 

Properties resistant 

Selected Properties were still 


tent of their portfolios. First 
Investors American Trust dosed 
25p up at 375p and Stanhope 
Trust 45p firmer at 635p. Con- 
stellation Investments, is;p, and 
“A," 34p, were both around Ip 
easier in line with the bid terms 
from Jessel Securities. 


Cro*l.Sre&... 75.74 : 68.83 ! 127.4 
(16, 7.- i l.i i#il-71i . |X.li::- 

Fuel Int : 74.77 69.63 • 150.0 

^ 7|., ,|^L|‘ 2 1/4 f 

D»l*v— 

lu, lust rulh... 
B7.12 -|.»uldtlVC... 
llfiKl. rlLiaJi 

.! 137 1 
• 427.3 
; 179.0 

1 271.2 

159 6 
4.M 1 
140 1 
283.8 

Int. Old : 413.2 i 505.3 ; 521.9 

i5;i. 7lj 

^ .ji c , w * . inn 

jq j •«lav a Vi — 

. ..iv i.lU tot .... 

" " 1 1 ■Mil'll i«U .... 

0 m l * B II *|l 1 1 1 h" ■ ■ 

' 161.0 
... 417.5 
263.0 

153.5 
417 1 
165 6 

Util 11 Jllflrlw V*iO t JW44K# 

■ lo.:.«V 1 #,1.'il> '1? 1.-. 

V ! . . . 

' 262 7 

26 t 5 


■ Basis ' in' ilnvi. Sets l3 -U -'6. Klwd 1M, l&SL 
115. Is. S.E. Avlivuy Jutt'-Dcc. 1M2 


Ind. Ord, li jj. Gn:<: Minci 


Wgher.butCo^onwlStS mentioned ahead 'o? the interim’ ^ Ifet the^o^- m demand mclu^^up 


: s^he currency crisis and with- were ‘negTe^^T^c^lv mXSSSSt to ™ ^ “abSit Tfort- ftt2dkin\o.sh offer had be^n at 220p, and Hrni 
■ " eq ^ ^ pT07ins ^d InteraSonal jLik l SS 3ghT extended came weU after market another lOp higher 

*■ sensitive to small seUing by u-eak P®. r E hnn«. Ttnwntree MaririnfMh hard- Property were a 1st 


Shippings lost 
during a small 


a little ground 
day's business. 


holder «nT 187* ta^Sdito 

. industrial Ordinary share index, . Heavy trading developed in the PMllpS Lamp dOWH 
...up O.b at a special 9.30 an. ealeu-. investment dollar market and the 

.latmn. showed a faU of at premium touched a high point of Leao’og Electricals held steady 
1Q.3Q aju, which was extended to 2*4 .pgr cent before easing P a ^fsonabie turnover. Philips’ nnat 
0.3 at 2.45 pan. The closing loss -Slightly to a dose of 24i per cent-, * jani P« however, easier at 6Q0p at gyp j n 


. . . . ji«ht or the losses In U.S. Golds gross report was followed 

at 490p U.K. isle or Man Steam, however, were on Monday, was further shaken further loss of lup to 33p. 
also lOp lo the quire active and rose 5p to 32sp. by .Mr. Paul Voickw's opinion 

after the prelim- _ .. that the role or gold m the mter- 

national monetary system was 


by a 


Elscwiiere. Botswana RST were 
another lup off at 2:u»p in front 
sint emeu t on the 


hours. Rows tree Mackintosh hard- Property 
ened 2p to 505p. . while Cavcnhatn good at 210p . 

held steady at 90p. Adams Butter inary results, while Press com- pull spots 'J® 1 '® again In the nal i 0n:il nioneiury &jsiem was n r lh , ■. 

responded to the higher profits ment helped Lund and General majority in Textiles under the riim j n i s hmg and the subsequent ^.iph. piLup nmir^ 

"•rnfln 7 Sir i/uiui U> • „ _ - .. with a gam of 3p at 23p and “A harden Ip to 22p. Centro- lead of Cmirtaiilds at lJJ'n. down unmspirinK course 0 f the huiiion SM ‘ wm rtKwe P rp -> tcl - 

■ - 10.30 a JU, which was extended to .per cent before eaginp P 1 a reasonable turnover. Philips Robertson Foods wore 2p better at vlncial gained 7p at SOp and 2?p. Joseph Dawson Urdinary pnce r m rcsume d dealings on the 

- a ' “* - - generally lower Super- Aigyle Securities 4p at 'BOp. but and "A" shares slipped 3p and ^ niarkeU 

Anal- 2p respectively to J6p. The 


of al 404,2, afthough above the a net rise of J. Dollar stocks P 1 * Hous ® v 1 ® 5 ®. ..came back markets, William Morrison, 60 p. profit-taking brought 
* ircHu worst, was not indicative of any were strong, but Japanese Euro- furt£ier after-hours on the fall - “ - - - 

^firni revival. dollar bonds reacted sharply sus- ,n “oond-quarter profits to end 

1 “ taining 30- point losses as in SZ? - on balance at 58Sp. 


and Tesco. 68n. fell 3p and lip gamaled Investment down 13p to chairman's confident statement in 


American attempts to negate 
• ihe role of gold in the wor/d’s 
'vxonomji found reflection in Gold 
•liming shares, which recorded 
. trails of up to 50p. Selling was 
jVjot heavy, but lack of support 

I G ? !d wines index 2.3 dotvn Insurances retreat 

.. tt 5fi.3, the biggest one-day f all 
lince January, 1989. Oils also met _ Following Monday's 


respectively. 


Komatsu 6* per renT 1984. at Belay, reflecting the pass- Savoy “A" improved 4p to 333p, 

>■. in it n f tho fin-,1 Him'Hanrf fun Cnrinn Rnou> were aeain dull 


SUS165, and Hitachi et per cent. 
1979, at SUS122. Honda (E.D.R.) 
dropped 45p to 125p. 


B,” however, continued higher gave up lp more at S9p. 
on small buying interest to close 
Gp up at 232p. David £L Smith 
recovered 3p at 45p. 


ing of the final dividend, were but Canon House were again d 
finally 5£p lower at 42Jtj. after at 175p, down lOp. 

W2P1BP- U ' S - Ranh Organisation “A” made 

Tresti headway at the outset to 
chMt>eJ P £f1aa^fti? m n m X P ^p- but profit-taking dipped the 
^, Sp> T f ak ~ price back to 890p for a net loss 

■«, h - - - ■ — _ mi*. S ZfcViS&pia. iggi»-“p 

■ ® heav'y setback on fears tliat Home Banks opened up to 8p Decca ” A ” lost 6p to 178p. to fc»5p. 

V i Call in the value of the dollar better on the Wdl Street advance following Mondays Iom of 21 p. 

yill lead to price Increases by but drifted down on small selling Leading Stores held reasonably Oils WGilk 

he. world’s major oil exporting to close generally a shade easier steady in quiet trading. Dixons IIP- still ^ on the audrtore quahfica- 

labons. BP led the way with a on the day, although National Photographic were 2p easier at 1100 °r th £,u COin 5?,» y 1 J r Tnnrtm . 

.-•trop of 25p. while Burmah and Westminster ended ip lower at S4p ahead of to-day’s results, 0tJler duJI slK,ts Jn ‘ Pe t r0,eum Exporting Countries 

- {hell fell 20p and I5p respec- S85p. Merchant Banks showed a while J. Collett shed 2jp 

ively. _ dull bias, but ^Brown Shipley following the Lyon Group 


333 p. Selling of a similar nature the full report left Textured 
lowered G rend on 6p to S6p and Jersey 2p harder at 135p. 

Star 5jp to 212p. 


Share prices retreated through- 
ciu: the lis.1. Antong the heavier- 
priced stocks, losses extended to 
SOp in West Wits at R40p. West 


Leading Papers lost as much as market and. at 343p. picked up 
4p as in Bowater, lslp, and Reed 2p or the previous day's drop of 

Intumnllnn.nl !?T7n U'ailitinvtnn I4n — Imnc *' nn tho nthor hand 


Bats” became a steadier Driefonlcin dropped 4r>p to 935 p 


?nd WRIT came back 40p to S30p. 
Buffets |220p) and East Driefon- 


Internatlonal, 2l7p. Waddington I2p. “Imps,” on the other hand, Tl T^r^'ach “lost I5p‘ while 


Fears that the Organisation of 


Rubbers became quiet and 
often closed a shade easier. Teas 
occasionally hardened in idle 
trading. McLeod Russel ended lp 
better at l03p on the increased 
dividend and profits. 


Gflts 


■; --..iownward^f^th 'buySl ^ 

Anticipating a move to 


eluded Beechanu 4p off at 324p. wouid raise its prices if the value Weakness 111 Golds 
and Unilever, 6p lower at 333p. of the -dollar falls caused persis- 
rta „i o! ~r Mono Containers met profit-taking tent nervous selling of Oil shares. Althoutih there was no 

improved 15p to 465p. any oMLloroMrb interSti^Sm 31111 lost 7 P t0 ***' an atier-bours Buyers were very scarce and. as selling pressure, Gold shares sur- 

s generally any of _its mterests into from t h e Board denied a result, prices ended at the day’s fered a severe bout of weakness. 


Kloof were l4p down at 26-lp and 
St. Helena fell SOp to 540p. 

Financials were swept along 
with the tide, the gold-oriented 
Rand Selection losing 30p to 630 p. 
tie Beers came back ?p to 203p. 

Australians lost further ground 
in line wilh the overnight trend 
“ dou n-under.” Still overshadowed 
by the lower proGts— and despite 
- the slightly increased dividend — 
Peko-Walisend fell lOp to a 1971 


AMBUCO JOINS 
ENVIROTECH 

Amhuco, of Croydon, air pollu- 
tion control hecjrr.i: 

pari of tin- Envirotech Gornora- 
uon. m Lmidiiii >v .terday. Thu 
followed an agree mem between 
Envirotech and Ambuco*.; prv. >au« 
owners, Consolidated Gold Fields. 


“GOING METRIC” 

The Metrication Board’s tosinnr 
exhibition ml! be at the Budding 
anti Design Centre. Purl land 
Street, Manchester. from 
September 2S to October tii 
inehisive. The cvhihirinn. 
“ CJoing Metric. 1 ' is primarily 
intended for industry, but i> 


■ Ur z Jiterest rates after the currency 
cincb mu,„ risis blows over. Bargains marked 
... T‘t 11.916 were only slightly down 
• , ‘ '••it Monday’s 12,4 B9, while the ratio 
falls to rise® in all F.T.-quoted 
. ndustrials expanded to nearly 
wo-to-one. compared with .seven- 
4-0- four the previous day. 


livers II m, ■ ■ T * 4l._ I n A u™ bidLUUirilL lruiu IllC Ulhll U UCIIICU » * MIUWI LI1UCU 111 Mix; Ullj -> icreu li avtffiv UllUl ‘ IVI •*’ 

Iwer °Q n S ?^n LlI, ^ L ? SS . es that talks were in progress which Jowest with British Petroleum 25p Sentiment, already uneasy in the low of 3«0p. Meehathami s pro- dc&juned to appeal to ever* bod*. 


of about Sp were recorded by Services advanced 6 p to 54 p, . . . . . „„ - K \u»«tie 

Royals." 384p, Eagle Star. 424p, while, P. Kunlck picked up 2p S\' ea .J \° 7 S e fir^t h?i 

and expected on Thursday. Mail (Securities) gained l*p to 


and _ 

Among brokers, Leslie and expected on Thursday. Mail 

r 0 ^ n S d in 1 « P ,. l0 ^° 5p and ° rderS WerG dUlL • 3Sp on the report bf further pro- 

C T. Bowring lOp to 44Gp. Following the new agreed offer B™ss in the first quarter New 

On the bid situation, Truman from Drakes, Norvic were lp peaks for the year were attained 

Hattbory rose 7p to 459p; shares cheaper at 64$ p, in sympathy with by Price and Pierce, lOp up at 

of the contenders, Watney Mann the former which ended 7p easier 475p, Powell pinreyn, 7p higher 

and Grand Metropolitan both shed at lS8p. Stylo were 2p easier at at ancl Ma^sbalrs Universal, 
3p at 122p and 184p respectively. Slip. up 1 ®°P- 

of iowing^the 61 ^^!™^'® Annual Engineerings were basically Despite the company's reassur- 
of ^SenL “ airmans annual easier fromthe opening. Excep- ing statement about US. exports, 
_ to tionaily. Tube Investments moved British Leyland lost lip further 

- further widespread gains ranging Among Building issues, Travis ahead quickly to 452p before to 42p. Components, too, were 

J."'o The bigger rises were seen and Arnold unproved 5p to 133p, reacting to 440p and closing with easier, with Dowty Sp lower at 

.Vi 1 ibe mediums. Gains in the while Mitchell Construction, 255p, a net 2p lass at 442p. Guest Keen 119p and Dnnlop 3p off at 139 b. 

jngs were limited to } after some McNeil Group, 36p, and gave up 7p further at 385p and Zenith Carburetter “A” gave up 


jilts in demand 

Some confident buying 
-j.r.irrtish Funds, still on hopes 
ower interest rates, led 




AUTHORISED UNIT TRUSTS (p***) 


5 Yield % 

' t) fy) Abacus Management 

_ , pall Mall. Manchester 2. (B81> 8SZ 5027 

tsnri 134.0 38.01 ! 3.S5 

...-firth Cuil? [30.0 32.0i -.... 3.3B 

oume Vnit« (29.7 3l.B| j 7-25 

: Hied Hambro Group 
' " t) (g) Allied Investors Tsts Ltd. 
' ■ " . Bishoossate ECS BDttericar (0Zn4> 531«B 

' • lied In 147.6 30.41-0.3, 3.7B 

' ' -it. Ind 2nrt '48.9 31.7 -D.H 3.63 

' - -tuvth 4 Inv. Tmj30.1 31.8 -0.1,'- 3.22 

vet. ainil Derel'24.8 26.5 -Ml 3.80 

—Hnil.v :...|27.tS- 2S.8«I _:.f 5.12 

emb * Mmenih 30.5 32.7:-fl.a‘ 3.28 

lipiCapolitl Trot; 56.3 59.6-0.2, 3.24 

■— «h loeotue ,38.3 40.6|-0.8[ 4.52 

— t) (g) Ansbacher Un. Mg. Co. Lid. 

Noble Street. E.CJ. MON 4010 

t - HortliAnwncim^aA 45.41 + l.Bj 1.94 

.* ~i) (c) Archway Untt Tst Ms. Lld- 
■ ~ . St Mary Axe. E.CA OWSS 4141 

. eimsv Cap. FO.1107.3 112.71 1 1-95 

. ^ ehimjr Inc. W.|ll7.B 183.51 1 3.53 

JI ices on July 1L Next dealing Angnst M 

''H i) (() Barclays Unicom 
V mean Hs 353 Romford RdJS.7. SI 584 S521 
. Castle Street EdlnharKh J. CAL. 6739 
•i'.itam CbimhO... 160.7 63.9al.— 0-3, 2.67 

:: >. Kxempt Tens! 59. 1 60.4—0.4:4.36 

v yinandal ISl.X 53.7—0.2 8.27 

General |26.3 27.6-B^: 3.71 

4.88 
2.56 

3. 89 
3.35 


32.2'+ ai 


ML*} 
1 — 0-e] 


. ;.i. Onirib Ace.., 30.3 

: v Income Trust 51.4 SAlrt 1 ,— 0-8 

^.hxPniKT«N>ive..|55.2 67.1 

x Kfcovrrv (25.5 26.9 

l. Tnwiif PunJ. 96,9 102.1 
.. f. -tWTniH.. |45-9 48.3| — D.2| 4.18 

As at Ang. 10. Next sob. day Sept 1 

'.I It) (a) Boring Brothers & Co. Ltd. 

BuhDMgate. E.CJL 01-588 283* 

— nli<>n Tiui't.... .1141.0 145.4! ......! 2.96 

— - Kum. I un J 151.01 1 3.96 

- Next sBtucriMUn day August IS. 

1 1 Ishupfcgate Frogressive MgmL Co. 
. Biabopsgaie. E.CJ. 01-088 0380 

, . &U,i-uiiie i'rog.i 130.0 136.0) | 2.36 

_ . tcvuni. t’uif 34.tf 14O.0J | 2.36 

- rlii-B at Ails. 17. Next sub. day Ang- 31. 
,- - Kot available 10 public generally. 

- - " 1 ) (c) W. Brandt's Son & Co. Ltd. 

" , Pencil urcb Street. BLCi 01-6Z8 6393 
"'xmlta UaiL ;102.8 106.81 1 2.02 

' lu. Aceum 103.0 107:0 2.02 

7_. endls 1 nc ; 107.4 1U.4| 6.B2 

1 H- Next subscription day Aug. 19. _ 

- 1) ic) Bridge TBL Mnmnt. Co. Ltd. 

- . Manument Street. E.CL3. 01-623 7839 
' nut lncvme... .1143.0. 149.01 + 3.K 4.70 

- - iiije Capiul [138.0 144.0|+2.0) 2.Ji6 

'rices on Ang. 17. Next he alias auk. 24. 

. t) The British Life Office Limited 
_ . , cMemaa Street, B.CJL . H-0OA 7£31 
. 8nu-Ji Life ....(43.8 4S.4|-02| 3.79 

- , whiietmrs Sl, EC4V sal. oi-sss «mo 

1L. CeiulBli ACf V29.7 31.4 —0.1, B.03 

1L. tin Mead*.. .(30. 6 38.4 +1.3 5.16 

IL. Itahmceri 31.5 53.4 +0.6 2.61 

LL. Op|i'T>MAivi|29.4 31.1 | B.6B 

rices on Aug. IS. Next dealing Ang. 23. 
<1 (c) Brown Shipley & Co. Ltd. 

»' iwnc Fonnderx Coart. B . C . 1 OL-OOO 8H® 

-0*11 Khti. Fundj 106.0 108.81 1 2.79 

x'm luiLk. [136.7 141.7) | 2.79 

rices on Abb. 16. Next dealing Scot. L 
■ i) ie) Carliol Unit Fd. Mgrs. Ltd. 
Bborn Hse.. Newcaatla-qpoo-Tyne. 211 BS 
irJjuJ Aug il 52.6 64.6; ••■•..) 2-60 

I) (£) Cavalier Securities Ltd. 

7, Old Broad Sl. BC2N 1AL. 01-588 1750 
ivnliwloc.Pun.il 3 1.5 S3.3fflj— 3.31 5.34 
naIerAW-Pn n oj30.2 31.9}— fl. ll 8.49 

harterhouse Japhet ■ 

, Snuurwark Street, SJ5JL 01-828 9t9i 
mlcrhuUA' L«i',25.4 26.8; ...... j Z.34 

Ai. U41 . A. vii n». -25.6 27. 0| 8.33 

unuiiiuUM iiK;.|J2.B 34.6| 6.38 

flees on abb. IL Ncxi dealing Ang. 4 
fccretioBary Unlr Fd. Managers 
t, CopitjaU Chambers. B.CA 01-000 8203 

bc'ir\'liic.Auj;-P:SJ.5 86.8[ 1 5.10 

Uu. ,87.7 91.4] I 5.10 

ewgate Fund Managers Ltd. 
twgaic HiU Houfie. K.C.4. «143B 5008 

DBg»u. FuimL...' 144.6 150.71 i 2.84 

J. Fund Managers 
.. i. P anchor cD SL. E13M 68X. 01-823 «8S 
Deatutg: Bl-407 3270 

.P^Gweti fund, 3 1-2 53.41 0.2) 2-14 

The Ebor Group 
i) (g) Ebor Securities Ltd- 
■-32. King BtreeL u ' ssl ““ 

°l*n ai Aivum 'i w 4 B.8 51.6*J + 0.2: 3.\Q 

”iuu>uilHi- 137.8 40.0.— 0-4| S.E4 

nxuuvi 4 ....: !s5.7 37.9, ...J 2.14 

r-WYAlllda- [72.1 76.3 +0.2 3.SB 

,k *iH b'rtiin. e6-7 70.6m|-0.6. 

■*FjM,vVa'ii ; :uW IW-H + M- f-52 

mvwM (uvAMf.ias.O 54.£‘/— 0.2 J - Jb 
Price on aub. Li. Neal dealing Aiib- 

J) It') the Edtuburgb secs. Lu. Ld. 
Hemuii cm., EiiuiBimb s. ou^ss -twi 

U'.'MU 9 MBA..,. i7.6 U9.0, — 0.2. |-72 

nvlnwiiit t'uudjsao 31.6,— 0.2| 6.06 
lee-lnim. L Puiuij52.4 55.Bi-0.5i 0.92 

a) Km Wem Fd- HngmL Co. Ltd. 

I. CotttliAU Avenue, B.U. <38 
mhUtn Aim- n..;62.4 54.41+0.31 3-39 

Nart subscription day Sept L 
Not avaUahto' » pabhc genanutf- 


S Yield % 

fa) f b) (c) Equity & Law Un.Tr. M. 
Amexxbxtn Rd_ mail Wycombe. Bucks. 
TeL High Wycombe 32815 - 
Rqnify* Unit [47.6 50.01—0.4) 2.64 

Family Fond Managers Ltd. 

IS, Colenun Si., London, B.C2. 01-406 7011 
TbeFuraUy Pundi61.1 64. 3h- fl.&i 2.61 

(a) First Provincial Group 
21. Spring Gardens. If web. M1-8S2 3090 

High Di»rtTitat iw,|53.4 36.11 I 5.49 

Ifcvrve I’nila J36.I 40.1»dl-0.l| 2.64 

Framliqglott Unit MngmL Ltd. 
tb Place. B.CA " ' 


tt-620. 4908 
3-14 


C Sooth 

Fran'IfnCtAuR 13149.4 

Friends’ ProvdL Unit Tr. Mgrs. Ld. 
7. Leadetiban Street, B.CJL 01-828 4511 
Friend* Prov tlia.|3L2 33.0—0.3, 2.66 
Do. Aocom.Uait*|31.9 33-8 1 — 0.4| 2.56 

G. T. Unit Managers limited 
16. SU MarOnthi^Graod. E.C.L 01406 88W 

Q.T. Cap lac. [54.3 56.8 ai) — D-6| 2.40 

Do. Ace 457.6 60. l| — 0.6| 2.40 

(a) (g) G. & A. Unit Tut. Mgra. Ltd. 
41 JBlxbOMgaie. £CZ BWericxr (C WM) 5810 

G. 1A.. „,25.8 27.3| -.-.l 3.11 

Govett (John) 

77, London Wan. S.C2. 588 5S20 

St*ckh'lderBAugl5| 120.3 1294 | — -I 1.36 

Do. Accnm Uuit*| 132.9 142.3| I 1.36 

Next deafing day Ang. >7. 

Guardian-Hill Samuel Unit Mngrs. 
100. Wood Street, K.CJ- NaL SOU 
<a)glG imrd H U lTet| 76.4 7B.3ld|— €L7| 2.75 
(a) (y) Hambro Abbey Secs. Ltd. 

4L Btebopsgate. London. B.CJ. 388 IBS l 
Usmbro Abbey....;37.4 39.4td| + 0.8i 2.00 
Do. Income Trt.|37.0 39.2td|-0.l! 4.71 

(a) Hatnbros Unit Tst. Mgrs. Ltd. 
4L BbdmHgaie. London, B.C2. 888 2851 
U. Fund Ang 17. -191.8 95.3 «d] . — 3.04 
H J<ecuv«rvAiig]7l70.5 73.0 ...... 3.40 

H. Smaller Aug 17 195.1 200.11 2.93 

rien. ot Am^A.ugB.j44.1 47.3 ...... 0.92 

Henderson Administration 

28, Austin Friars. B.C2. 11-588 5974 

(a) Cabot |Aii]g.4U64.6 67.6} — ..} B.B8 

y )H'ilG[owJuly2£ll33.a 136J)| ......| 2.36 

(a) iifil Samuel Unit Tst- Mgrs. 
F.O. Box ITS, Croydon. CR9 SAL. 681 1«1 
l*> ilriflab ■Trnat-. 130.4 137-3/— LU 2-34 
tel lnl'o’lTmBt-. 106.7 IWAbJ +1.6} 1.62 
Dollar Trust... 42.0 45.2 +2-3I 0.60 

(ft) CapiSaJ Trust.. 214.5 2Z4 -Bb 1 —0.91 2.04 
(A) Financial Trust 67.0 69.1 +0.3 LOB 

tii) Income Trust.. 1634) 171.3— l.flj 4.72 
Security Trust. 39.9 42.1— 0.l| 3.00 

(a) Cf) Intel 
IS, Cbrimoitber Street, B.CJL OL347 7*0 
Intel. Inr. Fund-.:76.0 79.0) —I 2.90 

Ionian Unit Trust Mngmt- Ltd. 

64. Coleman StreeL B.CA 81-638 5088 
Ionian Growth fd; 132.0 139.61 — — P-3W 

Prices at Ang. 5 Next deal, day Ang. 12. 
(a) Ur) Janus Securities Ltd. 

117. old Broad SL. EON 1AL. 81-588 1759 

Hbw MBicriain (27.9 29.61—0.41 6.71 

jamit (iimtlL.n 22.3 25.7 2.61 

JanuBSel.lnv.m.|aa.l ZX.St-4-D.2l 2.10 

Jascot Securities Ltd. ' 

2L Tonng SL, Sdlotmrgb 2- 631-125 ST6S 

Jascot Capu- Fund* 24.7 25.9 0.00 

J'us'tSectL'drstT 29.2 30.2U +0.1 2.56 
J'KUntQwthFdl 30.8 31.8 — : Z.58 

JaacotCom'iUty*’ 28.7 29.7 . — 10.64 

Dealing* "Ton. ttWed. ttintra. ••Fri. 

(a) (2) Jessel JBritannin Group 
155, Feadmrcta SL, BC3M 6BX. 01-633 TB8S 
Dealing: 61-497 33N 


5 Yield % 

fa) Mallet & Wedderbnrn lid. 

81. Lombard StreeL E.CJ- U-aia U91 
ffilOvtraciiB Dnha.|26.5 28.11+D.li 1-77 

Minster Ftmd Manag ers Ltd. 
Minster None. ELGA. Phono 633 1654 
Minster Fd Aug.9{40.5 41.81 ( 3.10 

Morgan Grenfell Funds 
U. Chrisrapbar Sonet. S.G3. 01-247 IMS 
CVipitalTi] Ang. r.jllOJ HB.0] — 1 2.36 

•ImnirAge.Angl2lll2.10T2.8M 1 2.64 

•Next mbecriptloD ' day Sene IS. 

(x) (tr) (z) BL & G. Group 
Lee House. London WalL K.CX 608 4833 
Gee also Stock Kxebange UeaUngs 
31. A a: Gene rel...il 10.0 1 IKM-0 JI 
(Aetata. Unit* J- 1 33.4 143jl— 0.4, 

M. A O. Seconds B9.0 104.51-0.1 


S Yield % 

J. Henry Schroder Wagg & Co Lid 

120. Cheanslde. B.CJL 01-528 48M 


Capital (Ang. 

LUniul... 


(Acciun. Unlti)... 
MAia.UkLtGcu. 
lAacnm. Units)... 
M. ft O. Dividend 
(Accum. Units).. 
SL AG. Special... 1 
lAoeam. Unite)... 

MAG Magna m FVL 
(Anourn. Units)... 
M. A G. P.I.T.S._ 
(Aonmp. Units) 
AL ft D. Compound 
IL ft G. kecavery 
M. ft G. Japan 


3.71 
3.71 
3 40 

120.8 I27.ai-0.2i 3l40 


92.9 B6.6 
114.1 118.7+0.1 
67.0 69.71— O.J 
BB.7 92.2l-0.3l 
79.4 82.6a) +0.1 


84.2 B7.6|+0.ti 2.52 


155.7 159^ifli-0.7 
162. B 168.7H-0.7! 
53-6 66.8) — 0.1 
55.7 59.01—0.1 


(—0-7, 

i.2 


52.6 57.01 
72.8 75.7 
53.1 56.6|— 3.0] 
100-2 — O. 


I.s 

+4.3 


4.18 

4.18 

6.BB 

6.98 

2.52 


1.91 

1.91 

1.90 

1.90 

1-85 

2.98 

L08 

3.59 

3.59 

4.12 

3.46 


Trustee Fund 195.3 

lAccum. Units)-. 131.9 138.21 
Cbarilund Aug. 17.210.7 282-Dia . ... 
Pension Aug. 16... 1 105.4 lCi&Oj 

ML & G. (Scotland) Ltd. 

Vincent Street. Glasgow 02. W. 3911 
Clyde UenenL.-.i5B.3 6B.6| 3.97 

(Accam. Units)— 161.0 63.4— ...| 3.97 

Clyde High lne._;49.0 51.0;— 0.2| 6.04 

[Accum. Unite)..., 54,3 66 l 5|— 0.2j 

(a) is) Mutual Unit Tst. Managers 
4. TokenhnuM Bldgs.. B.CJL U-6M 4SSS 


Jeam1Cap.Gnnrth 

JewelCrty of i»'n. 

JpantJUoldi Gon. 
Jusasl) Inc. U fills. 
Jesse) Inv. Units. 
JeuM-l New Isniw, 
JessolPlantftGeu. 
Jpswl Pn,),ft (icn. 1 


31.5 33.6 

150.8 64.1nl 

[84.7 80.6 

37.8 40.2, 

27.7 29.5aS 

[41.4 44.11 

32.7 34. 

15.6 I6.6{ 

27.9 Z9.4d 


1—0.2 
+ 0.31 


tit 


40.9) — 0.2 
S,4| 


3.61 

2.37 

2.75 

£.41 

2.03 

2.84 

8.3B 

LSI 

7.42 

6.02 

5.95 


Kxtre 1 110 'me.. 

UuiiuiHiiltV l'luf.|58.4 
HritpUMly I’liwU ’l (41-4 44.3 1 

(Formerly Britannia Basks Connnodlis) 
BrlUiwunalFniW'SA.e 36.71— 4.1, S.46 
ThtSSetecriveFinnl!39.4 41.8 ; — 0.2| 3.11 

(a) tij Key Fund Managers Ltd. 

1. Lri court B.CA “' flM 7970 

Key Capital Fund 162.6 S5.8j-fl.BI 2.66 
Key Income Fundi 6 L6 64.81 — 0.2| 5.97 

Kleinwort Benson Unit Ts*: Mgra. 
JB. Fendnirii Street B. 03. Bl-m mi 

KJB. Uni tFamUncJ 54.3 68,0*0 j 3.51 

ILB-DnltFd Accra] 54.6 68.61 t — 

Nut snbscrtytksn Onr Ang. 80. 
Legal Ss General Tyndall Fud 
U) Cauyoge Baas, Belaud. Oh m® 
DtBt-ualiaJAug H)j60-4 62.8J .. — I 3.87 

Aisr iini1a[Ai« ll);6D.8 63.21 J 3 J7 

Next subscription day SepL 15. 

( X ) Lloyds Bank Unit TsL Mngrs. 

51, Lombard Street B.CA 06 1508 


8.91 

2.91 
2.71 


45, 4^- 0.2 
50.3t— fl.2 
4?.8| — 0^ 

50.4 -O.l! 2.71 

63,lM- z J 

63.8-0.3 4.19 


LI».F«r>t luv 

Ihi. iA«mn) l5®-2 

1 1,11. dnam«llli».^45-® 

Un. cAvcuml |48 1 

LJi. ITiini (Ifltf-L 60.5 

im. iAccuiu) 1&1-2 

t a ) (o) London Wall — _ 

. MS=sF±fi 

tSSOSSS^ 6*jJgh] S i;!a 

f? S^hSd rfaltis.)36.3 38.5ujto.ii - 8.7*, 


Mai ml Sec. P1 db.|41.8 43.9 

MunuUlac.Tnisil44.fi 46. 7| 
Mutual Blue Chlp|37.6 39.7 

Mutual HJfibYield|32.0 34.0; 
(a) Ct) National Group 
S3. Norvfeb StreeL E-C.4. 

Uomeenc -. 38.9 40.8| 

Gaa Ind. ft Power|49.0 

Noth' fs 64.2 

Nat. High Income 49.4 

N.DJ.LTJlf 148.0 

Natural lteaouicea ; 48.3 


— 0.3i 
-0.3 


3.71 

fi.03 

3.3S 

5.90 


. 8 (— 0.2 

:lP: a 


Sxvt. Units (BO. 5 

■st 1.4 


Security First — 
Shamrock 
Shield 


5L3| 

67 
52.0! — 0.8, 
50.5+0.3 
50.9-0.4 
53.0-0.&1 
64J!| — 0.3 


OlrtttS BSft 
3.28 
4.47 
2.82 
6. BO 
2.33 
7.37 
3.B7 
4.08 
4.08 
2.79 


+0^i 

PIS 

-Xil 


2.60 

3.90 

3.20 

5.b5 

4.14 


(47.4 49.9vli — (L2 

139.5 4L7M1 

National Fnrrident Inv. Mgrs. Ltd. 

4S, Gra nefhure h StreeL M-82S <HS 

N ft*. LGttaUnliT 1(34.6 36.6| 2.60 

. Next dealing Ang. 25. 

(a) (g) NEL Trust Managers Ltd. 

UQton Court. Dorking. Surrey. 6911 

Nohow .53.8 56.6)— 0.3| 2.65 

(a) (*> Oceanic Managers 

il Cop man cmm. S.CLL n-asa sbm 

denm -27.2 28-Sf-0.3| 3.52 

rtmnctei -.132.2 34.8m!— Oft! 2.97 

Growth J43.6 46.2| — D.3| 3.70 

Hl«fa Income 123.7 25.1 

LT.U 125.6 27.8 

Orarawa. - I82.B 

Performance .-....[38.0 4tL6, 

Pivjei -B saiy B- ;23.1 24.5m 

Hecovery J&2.3 23.7 

(a) Pan-Anstraflan Unit Trust 
BS. Tiftndwn WalL Tt,G 8- m-awt an 
PsnJtust. Ang. b_,35-8 36.2mi —l.l 2.20 
(Accnm. UntEB)...|40.4 -43.1] .-^| 220 

(a) te) Peari-HostaguT. Mgrs. Ld. 

37-45, Tooler strew. SKI 9L407 32Ttt«751 
J^Jtll. Growth Fi).|23.7 
(Accum. UtuU) n l23.7 
P^tM.luMnne Fd. 23.7 
Feu-i-UonuguTn 33,1 
lAccum. UnltB>..,|34.3 

(x) Pelican Units Administrii! Ltd. 

a. Spring GdtKL, Manchester. 061-83* SOM 
1'ellcan Unite IS2.2 54.2-D.2, 3.22 

(a) (h) Piccadilly Unit T. Mgrs. Ld. 

1 Love Lane, London ECJTV 7JJ. 01-8008TM 
Bxtra In’me Unit [27.3 28J9( , nn .| B.71 

Portfolio Fund Managers Ltd, 

ID. CSiarterh'BO So, ECUS 0JU. 0LSI1 D9M 
Poraolio Cepiial ^17 0. 5 76,0} — 0.4| 2.68 
Growth withlnoj63.4 67.a|-0.2j 3.70 

(y) (c) Practical Invest Co. Ltd. 

Lon- HM^-Cnnched Friars, H-Cft. S3 8883 

Pradic«J(Au«. 11)1722.0 128 JI : 2.69 

[Aousl UmU)-.|l40.O 149ft) ^.| 2.69 

Provincial Life Invest Co. lid. 

160, Caiman SL. London. g.C.4. SLflSfl BST7 

Proliho Units.. {60.0 63.2(— O.l] 2.62 

(a) ib) (c) PrudntL Unit TsL Mgra 
Holbom Bare, BC1N 2BH. 0M8S 9222 
Prudential „„,....|90,0 S«.5f— OJ( 2-99 

(o) RthchhL & L wads. Mgrs.- Ltd. 
New Court. St- Swi thin V Lane. Ldn.. KC4 
NewCtiix'nipcTm-dElia 4;U7i4-S t 2.90 
Price on Aug. it Next dcaltns Scab IS, 

up 

s mt 


j.17i- 

(Accnm. 

Income (Ang. 17). 
(Accum. Uultai... 
General (Aug. 11)., 
(Accnm. Unlta)_. 
Bnrope (Jnly 20)-- 
Accum. Units) 


102.5 104.81— 1.01 

106.6 109.2—0.8 
114.1 H7.Dxll-fl.2l 
123.4 126.5-0.2 

61.0 62.8x1! — 

63.0 64.91 

31.0 32.51 
31.0 38.fi 


aChtylJly 20USa,9 142.4d| 


2.13 

2.13 

4.65 

4.65 

2.65 

2.65 
1.68 
1.68 
2.98 
3.2 3 
3.76 


Wee 

‘Pul. _ 

•.Sp«d«lEi.(Ac K .5l53.9 156.4| 

•ilttwvery (An«.3|XS3.B 156. Sail 
- -• Fur tax exempt funds only. 
Scotblts Securities Limited 
Rnkhifi Hse 68-73 Queen SL Edtu. EB14NX 
1 London Office: Perth Hd.. nfard. Essex) 
Telephone Nos.: tJi-OT 7351 fEdhtbtirghl 
61-554 2237 llffixd) 


ScdMU 

S«ttylridK_...„.. 
Scaffsbnra ....... 

^cMfondu 

Aiifnnrtb ...... 

BoAlaronie 

•scotetempt Q'th 
*Sootexempt Hi, 
*»cottaps_. 


[48.7 61.6xJ{+fl.l! 2.01 
k0-8 43-21-0.2!. 4.15 


44.1 46.7 +A4 2.98 
159.4165.7+2.0: 1.35 

43.6 46.1 1 2.13 

|S5.5 37.6 4.96 

135.4 -.... 1.66 

116.1 120.3 3.94 

116.8 118.6X1 -...J 3.70 

• Prices at Aug. il Next dealing Aug. 25- 
fa) Slater Walker Tst Mngmt. Ltd. 
37-43, Tooley Street. SftLL 01-497 33TB 

8.W. Growth. 144.7 47.41— 0.5] 3.32 

8.W.AsMteTrust.|34.1 35.8^+11.2 3.B1 
S.W. Capital Acc-.;26.6 ZBftUil’ 2.64 
S.Wfttn*ocranVr.l2S. I Ze.dH*- 1 ! s - 00 
S.W. High Income j42. 3 44.2m| + 0.2l 6.34 
(a) ig) Surinvest Fnnd Mgrs. Lid. 
57-45. Tooley Street. S^.1. 81-487 3278 

Future IncomeFd.:34.2 36.4 -0.4 4.10 

trnmth Fund [46.0 51.1—0.3 4.72 

UerformanceFund j 16.6 18.3-43.2 3.38 

Itaw Material ...... |45.0 6O.0[— 0.5 3.69 

(a) (2) Target TsL Managers Ltd. 

T5. Baxteghall Street. B.OS. S1-4M 8484 
9-lL The Bayes. Cardiff. Car. 233» 
18. AXhoQ Crescent. Edin~ 3. B31-229 8671-1 


OFFSHORE AND OVERSEAS FUNDS (p***} 

S Yield % 

Investors Diversified Services 
BetUgny 0, Fribourg C.H. TeL 7-23-201. 
CAR1BICO yv..| 510.60 ;+o.2fi; — 


5 Yield » 

Albany Management Co. Ltd. 
mztzy BA PO Bex 4CS. Haadhtu. Senauda 
Albany Fund LUUC6.O0 £5-3B| | 1.00 


Target ton burner. 
Ta rjjet Financial... 

Target Bquiry j 

Trp'tBx' jStAng. 1 8 
Do. Ace. Unite..,. 
Target UrowLb_... 
TarR»t Inc. Tat.™ 
Target Prof Aug. 1 8j 
Targetlncome..— . 
Target FreL, 


33ft 35. If 3.24 

52.7 55.B 2.40 

35.3 37.4 4.00 

131.2134.6 +0.6 4.05 
124.0 137.4,+ 0.7) 4X6 
32.5 34 6I+D.3) 1.86 

25.7 27.0 +0.1 2.31 
160.2 164ft(0[+8.3 2.68 

19.7 20.8i—0.1 6.71 

15.7 I5.b| ™...| 9.81 

(a) (f) Target TsL Mgs. (Scotland) 
U. Aiholl GrereeoL Bdla. 3. 031-320 8B31-2 

Target UkvIb 94.3 25.51 1 1.96 

Target Thutle...™ ( 32.8 S4.6H0.3 [ 4.52 
Trades Union Unit Tbl Managers 
100, wood Street. EX. 01+08 SOU 

T.U.U-T. Aug. 2™| 45.9 48. lj | 2.88 

Transatlantic and Gen. Sees. Co. 

09. New London Road. Chelmsford. 51*51 

Barbican Aug. 12_'78.B B2.1aa< 1 3.11 

LKUAccumUniUll 94.9 98.9 ™™l 3.11 

Backinli.u,Au K .I2; 84.8 67.61 , 2.75 

(Accum L'nltaf. — I H5.8 68. 6| 1 £.75 

Glen Fund(Aug.l71 60.4 63.0U1.0 1 2.94 


(Accinn. Cairo).;.. 62 1 e4.7] 
Merlia (Aug.]6;_.lc5.9 f 8.7m] 
lAccum Unj|»i....| 6G.5 ' 9.3' 
VanguanUAug. 171 43.0 4B.4] 


+ 1.0 ; 2.94 
£.42 

. 2.42 

+ 0.5 3.06 


(Accum Units). 44.8 47.2j+0.5 3.06 
fa) (g) Trustees & Protssn. Pds. 
37-45, Tooley Strut. SAL 0L-W7 8751 

True PrahCapt)— | 20.3 21.61 I 2.76 

True Prof (IDO-. „| 26.1 27. 8| | 4.95 

Tyndall Managers Ltd. 

18. Cuynse Bead. BrixuL 0272 SKI 
Tyndall Fuad prices at July 38. 


25.0 


8.0C 

25. G 


2.0C 

85.0 

.. 

4.75 

54ft 

-0.1 

2.8C 

36.1 

-fl.2 

2.B8 


(a) U) have and Prosper L 
4, GL $l Selea’e. London. S-OA. 

Oaahngs to 01-554 8899 
ri Atlantia Unite. i76ft 81.6i + 2.9i 

Oeidtitl 132.7 34.7;+0.l 

(r| Cnw GuaH(.]5}.0 B6.lt; — 0.2 
Financial Sec. Pd.^60.3 63.0 

Dencrat Unit# —.37.9 dO-lXl'—O.! 
High Yield Utdta.| 

Income...—.--— 

Insurance 

Investment Tmat 
M JapaoQthFmlj 
Trident Units — 


;3&S 4O.7h~0.2 

03.1 35. M 

. 61.3 ....... 

25-5 27.0f+0.l! 1.98 

131.4 33.81— 2. li 0.34 

«.B i — 0ft) 2.18 


0.25 
1.66 
L05 
2.25 
3.08 
4c.7fi 
5^6 
. — ! S-OB 


tncomeDtot. Unhal 
Da ACC. Unite.- 
Gap. DM. Unite.. 
Du. Am. Uaits... 
Exempt Dirt Unite | 
Da Arc. Units. „ 


91.B 94.6 

121.2 125.0. 

(19.0 T22.fi, 

138.6 142.8) 

107.4 1 10.81 ...... 

118.2 181.8. 


4.68 

4.68 

L77 

1.77 

2.70 

2.70 

2.59 

2.59 


L'c'IA’LbDifUniisJ 91.8 94.6 

Do. Aca Units... I 98ft 101.21 

Next subscription 0w Asa. 21 
Tyndall Nat. and Oo.— Prices at Ana. IL 
lmwnM>Dta.L 1 iU«|]17.4 122,8 ...... 1 3,85 

Do. Ajx. Units— 125.6 130.1:1 — .. 3.85 

Uspltaltiist. Unit* 124.2 128.8, 2.72 

Drt A«. Ualu».[ 129.6 134.4. 2.72 

next snhscxipUtui day aus- 2s. 
Tyndall Managers Ulster Ltd. 
c/t Harris Mari an ft Co. LUL ldMO. 
Great Victoria Street. Belfast. BT2 7BY. 
Belfast 42UL 

Ulster Fund. Dlst.1 74.6 77.6i 2.26 

Da Accum | 76.2 79.4] ! 2.26 

Prices at July as. Next sub. day Amu 23. 
(y) TSB Unit Trnst Managers Ltd. 
18, Coleman Siren. &CJ. 01-080 S804. 

(6)TSB Units.. — 33.8 38.4x1, 1 2.90 

Da Aocuia....[35-8 37.B| ......| 2.90 

(а) (g) UlsL Hambro TsL Mgra. JUL 
Waring StreeL Belfast. TeL 0291 mSS 

(б) Ulri’i UamG th.,32.7 34.9id| 2.30 

(a) U) Vavassenur Group 

J7-4B. Tooley Street. SAL ffi-407 1751 
Capitol Accum. -,| 24.3 25.11 + 0.11 2.94, 
Caphnl bprosionj 33.9 36.li — ! 2ft0 
LVjonniai wealth -.BS .6 90.71 — 02! 8,96, 

Inv. Tiv. Unite ...1102.4 10S.O| + 1.0; 0.83 

K'tYp'seflrwfchHd! 125.8 ; 29.0i fc.c . 

Es3entbtSliueraUft4.0 25 8x0— O.B, 3,35 
Financial Fund ... 27.0 29,4'— 0, 12. 21 

High Income... 33.8 36.3! 8.60 

lad. Achievement' ol.l 33.1—0.6 2.11 
Lelsun: Fund— . I 32.9 35.4{ ...... 2.62 

MtdJandcr. j29.4 31.5ri 2.69 

till ft Buragy — . 29.5 31.7*0 —0.)- 2.55 

Orthodox. 197.9 lOS.B.'-O.J 2.89 

(a) (£) Westminster Hambro TsL 

4L BlSbopsgiUc, E.CA 11-533 Iffll 

Capital (Ace.)....- 1 45.4 48.0] 

Incpme 28.2 29.7 -aj 

Financial -.. ..]32.5 54-Oril— 0.2 

Growth I cv -| 7 1-6 75.6xfl|— 0,) 

umxavisg Bonds 33.0687. 


American Express Inv. Mngmt. Co. 

154. Edwanf SL. Brighfua U3L BRL S85411 
Am.Ep'u.Int.Fd.lS8.91 9.491+0.221 — 

Anchnsa Co. Ltd. 

P.O. Bax XS5. HamOtaa Bermuda. 
JapuuGr’wth Fnd|US3S.8Bl04Bl . — I — 
Do. Ito. btg.Tst-jai.O 97.01 | — 

Australian Selection Ftmd N.V. 
Land. Accra Southern cross Meant, Ltd. 
65. Landau Wan. E.CA 01-638 0801 

U-S. 910 Shares—; US&6.80 I J 

Next Eubscrlpaon day Ang. 18. 

Banque de LTJakm Parislfenne 

ML Bid. Parts 9c. 

Tokyo Valor.,..— I 511,99 ] -...) 2.49 

Bfc. of London and S. America. Ltd. 
40-66. Queen Vlaorta SL. K-C.4. Bl-248 9SZZ 
Alexander Fund- US$9.85 I+0-B61 • 
HauiB>manaHltl)g USSu.370 I ...— - 
aianho peTr ’ m< I'd. US513.28 }+l.25l 0.75 
Noi asset values. 

Brandt A Grfntllay (Jersey) Ltd. 

ZL Broad SL, SL Boiler, Joney. 0634 35446 
W.Br*d« Jer’y Pd.!119.4 123.41 . — | 4.49 

Da tAca)- 1121.4 186.4| —I 4.49 

Next subscription day Anc- 1A. 

Bridge Management Ltd. 

P.O. Box 4715. Nassau. NJ*. Bahamas. 
Nippon FdAu(>U|US319. 36 20ftD| 1 1.19 


Butterfield Management Co. Ltd. 
P.O. Bax 185, Ha m i lto n. Bermuda. 

ButtreaslafcJ3oll'r[S0.72 0.761 J 1.14 

Do. Sterling (1). 33.0 35.0] 0.93 

Da Sterling (2).|31.0 32.01 1 0.93 

Price at Aus. 9. Next sub. day Sent. 13. 


MeIe 


Capdirex SJL 

15. Rue M a rignap . Geneva (OSS) 48 8* 
Fooaelax |Sw.Fr. 2,5Z1| 1 0.64 

Cbarterhonse Japbet 
L Parer no xtcr Row. E.C.4. 01-X48 son. 

Hint® no IfiJIftS 32.791 —I 0.30 

G. CTaesa Sw. F— |l£3.50 I3fi.BSj i 2.65 

Darling; Management Ltd. 

SO. Young SL. Sydney, N.S.W- Australia 
OwUng Fund lAfti.SD I8JTOJ ( — 

Delta Group 

P.O. Boa 1447, Nassau. Bahamas. 
LfcitaJjr.FiLAuglCi] 61L01 

■Delta Inv. Auc-W 9’-“ » c 6.l 

Delia Unit Anp.lOl 123.0 137.1 
*See also Slock E xcn a n ge DeaiugB. 

Development Finance Cpn. Ltd. 

9. Klngsway, W.Cft. S» HU. 

Drifin Australian. |0-20 0.2 1| — | 3.26 

Diploma Fund Management Ltd. 

La Cotambede Coon, SL Better. Jersey, C.L 
Diploma lnt'l FiL|29.3 30.8| — | — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Bax N3712 Nassau. Bahamas. 

Net asset value Ang. IB. SUSU.97 -u.il 

The Dreyfus Offshore Trust N.V. 
P.O. Box N3712, Nassau, Ba h a ma* . 

Comm. Slock IUft.B10.35" [ J - 

Part DetJ. Fro ra... | U.b.fnu* I 1 — 

* N _A. V. . Aug. IL 

Ebor Management (Jersey) 

ST. Broad SL. SL Seller. Jersey. 0534.3999! 

Channel Cap 1104.4 111.11 f 1.81 

Channel Inland 67.5 7l.4i + 0.1l 4.59 


S Yield % 

E nr os y ndieat Group 
Kbnuilua Lux F..I1.&86 1.961—7 
Finance Union I 

LuxF.i 515 536+6 


I 3.21 
, 3.17 


For Sterling Dcaltaw Prices contact Laadon 
Asents H. M. RMhscUld ft Sm Ltd- 62b 
4356, mu Samuel & Ca, Ltd. 6a HU. 

Fidelity MangnL & Research Co. 

Boston, Massachusetts. 

FMtUtyTrend FiL 324.75 37.06 +T.C5 2.25 
Do. Capital FUL_.S12.25 16.S9 .tO.79 2.61 

Fidelity MangmenL and Research 
(Bermuda) Limited 

Fidelity Int. Fml.1 S14.76 - ! — 

FldeliiyP'dAcFiLl 611.58 1-0.66 — 

For til rational Information contact 
Jailor Baer InfematiMEti Ltd. 

38. UffidDE Lane. E.CA n-62fl 51S3 
First Investor & Savers Yin. Agts. 
me, America Square. E.C A 61-488 4SU 
AuaftJdftPropFiL| -BS9.72 ( — 

* Net asset value June SB. 

First lov.Am.Trt. ■ a U.5.fl8.21 +D.47, — 

* Set asset value An*. 13. 

9.1. Int. Mac Pei. I ■U.S.S9.4S i —...I — 

* Nut asset value Aug. 12. 

First National New World FA Ltd. 
PO Box N 1576, Nassau, Bahamas. 
N«A.V. Ang. 4. 8L25 


berry Fhuinc Al..j 
Q.T. Dollar fund. 


For details Ftret National Otv 
(CJft lul, PO amt 164. St. Haller. Jkmev 

Fleschner Becker Fund RLV. 

N. T. Butterfield and Son I Bermuda) Ltd. 
New Field. Share) »11-5B ) 

Net a am value July 31 after gMag 
effect to a one Mr ono stock dividend. 

Ponds Fiducem International 
Distributed by the Banqus de Bruxelles. 
Brussels. 

Obtainable through London Banks. 

F. F.L (Eolg. F.)_;l,345 1,404 1 2.49 

Frontier Management Ltd. 

GO. Shirley SL, Nassau, Bahamas. 
Frontier Gr'U>F*d! U.S^7.43 (+0ft3j 1.07 

Frontier Truet — .) U^j-h9.33 • — 

Frontier Inc. Fti.. Uft>'.59.56 f+C.I3l 5.24 
U7Gtoup FiL Sa| U.S.&11.67] i — 

Fund of AnstraUa Man. Go. Ltd. 

P.O. Box J DU. Han d lrim . Bermu d a. 

Sterling Fund | AS4.52 t _ 

U A Dollar Fund. U ft.S3.36 . — — 

ileal Estate Fund. | Ag7.05 \ | — 

G. T. Bermuda Ltd. 

Bk. oi Bnnda- Frora St- Bmlta- Brntda. 

12.71 , : _ 

310-32 ] | — 

NAV. Aug. IL 

Grlmsbawe TsL Management Ltd. 
63 Atbol SL. Douiaaa. loiL Douglas 4681 
laU< oi Man Trust s|30.3 52.6a; _...; 2.84 

Uambros Inv. Mjl Ser. Vln. Agts. 

4), BiSbOPEgate. E.CA oi-SS® 2851 

Ch. I aJM. July ta 133.9 137.71 ! 2.43 

Uh.Is-HtF.iAuB.l2 42.8 44.71 ,»0.63 

UftOibrcOWi'iLI U-9.S7.81 | — 

Hill, SamL & Cou (Gnemsqy) Ltd. 

8 Lefevre St., SL Pew Pon. Guernsey CL 
Guernsey Truce... ] 130.4 137.3 —1.1 1.72 

Bill, Samnei Overseas Fund &A. 

37. me Noire- Damp, Luxetnbonx. 

Net Aasei Value I i J 

«t July 30 197L...I C.S.510.501 j — 

Intermarket Fund 1 
39. Boulevard Noyal, Luxembourg. 
]utenuarhetAuB>7iU.3.S 120,50 +0.50 — 
Further lraannaum is a vaUaoie to uealere 
tram British and Continental Banking Co 
Ud- 64. Bew Broad SL. E.CA ousa S501 

Intern tl. Capital Management Ltd. 
Recency Souse. Valletta. Malta. 

Med.Iar.FdlCJ'tbiiSZ.l 34.BUS! 1.80 

Med-lnv.tfd. |lncii22.9 35.0U; 8.00 


Janflne Fleming & Co. Ltd. 

22, Pedder Street. Bong Kwb. 
JardineHB&t'nFdliUkS 129.04; 4.03 

r NAV jutr ML Next sub. day Amt St. 
Jardine JspsnF...|BXf 14B.AD| .—I 1.34 
* NAV July SOi Eandv. SOftft4.ES. BxSPm. 
Next sub. day Aug. SL 

Kleinwort Benson Ldn. Agents 
20. Ffencbureb Street, ACA «1-«M 1551 

■KMIF3.Y 89.85 | — 

•EurlnieEt Lux.F9B2 1032i ; 8.37 


I 


Ss. /I 


4.52 

3.44 

1.91 


tUuerntiey Inc 44.6 48.0 

r Da Areuiu.— . 45.8 50.4 
■Inieriinlis Lira ..{7,200 7.869 
•Imcrtec Sw. F... 58.72 65.10 
•KJJ Imernat'lFU 611.04 
«Ki) Japan FnmL S13.62 
■Hlgiwt Benmiria. 54.18 ,+0.16' 1.16 

•UniriwdaiUlDm!25.3626.7O;-0.20! 6.81 

'Prices not allowing for lav. s Premium. 

London & Dominion Tst UJK. Ltd. 

Sl SL Paul’s .Churchyard. &CA 24B 0701 

PomlllaJis,,.. 510.23 +0.01* — 

Funduuf F" tin SITijI 197.10 i-fl.SO 1 — 
Fund ut Fnudk.... S8.Sfli-x*M.'t'.+0.I2 — 

56.91 +0.06| - 

lOvvwWri Funda~; D*i 17 40 i-0. 1 i — 
Veuturo Funds.... 1 i8.27 [+0.2« : — 

Management Inlernatlonai Ltd. 

8k. at Bermuda Bldg- HamUtoq Bermuda 

.Vch rA Mrilln Tat 69.0 75.0i 12.79 

F d Di/V Atijj. a.... : 62.36 B.4B| | — 

Next subscription day Auk. 24. 

A’cb'rUnTt Aue.]2j52.0 55.0 | 

Da Wall at, Aug.l£:[£4.&7 4.BI | 

Da'B' Uulc Aux-l”|42.0 44.0 j 

Next subscriDtion day auk. 24. 


2.07 

2.40 

1.86 


(a) (ft) Manx. IhL ManagmL Ltd. 
SS. Athol Sl, Douglas. toM. Douglas 4SH 
AubL Mineral Tel, 28.6 34.11 - 

lnt_ Incomes Tm. 45.4 48.31 5.00 

Manx Mutual Fwl. 37.5 39.5] ...... 2.00 

Pan. A use. Lxl ...,5 b. 4 3ti.7| „... — 

M & G Group 

P.O. Box TOO. Urand Cayman. 

AliaiiTicx Aug. 17,70.8 87.2| + 2.0< — 

,\uat-t GenAus- 1 1.B1.5 U4.lj | — 

PD. Box 44, Sl. Peter Pon. Guernsey 

Inland ....... . 77.8 B2,3' + 0.1| 2.24 

.Vx-uui. Unit*. ,90.2 95.1| + 0.l] 2.24 

Murray Johnstone (Inv. Adviser) 

IBS. Hope Sl. Glasgow. CA 041-221 5521 

Hope SLreoj, FundjU,S.5ll.30*; 1.50 

Murray Fund | U.5.S9.25* | i 1.20 

• Net asset value July SL 

New Court Overseas Fd, HgL Ltd. 
P.O. Box SB, EUrzol Court. Cuenuwr. C.L 
NC OreraouFd...:52.5 56.0| _. ..| — 

Nippon Special Holdings SA 

Luxembourg. 

.VelAra'cVlJulyS) LF501.D0 | / _ 

North American Funds 

■ Nassau, Bahamas, Geneva Branch 
3. roe 6a MarohA Tel. 2S24S0 

X.A. Bank Funl..] S22.05xd i | _ 

A JL Inv. Fund— | >7.6B«n [ ..._.[ — 

Pacific Seaboard Fond N.V. 
intlnus ULanagenuKit Co., N.V.. Curacao 
Net asset value Aug. IS 5US23.08. 


9 Yield ft 

Save & Prosper Distribute r* Ltd. 

P.O. Box lew. JDmilina. P^nmjda. 

IMlar Fund 24.85 5 301 . . ; - 

Haiit|«.tiinl t o 37 6.961-0 S2 — 

T Mini II, w 1*4.49 4.31| . .. — 

>t I*. J. j K :«'-*<i2.6S j to-O.’jJ — 

*>i»'rl»ng Fkiii.l P4.3T J.TO — 

Friers on ,\ug. 1G Next di aling 4 uk. 23. 
t Price un Aug. 11. Next dealing — . 

J. Henry Schroder Wogg & Co. Ltd. 
120. ChentMide. K CA di-j&l t-nw 

.\nv*r. Inv. Aug, III SI3.10 ; 2.29 

«.’li>Uli SK.I \u;l.- Ml.cS -0 01 - 

rmul|*HT .iyi| J . ...| 0.44 

Security Sc Prosperity KU UsL SJL 
P.O. Bax 515, Zurich S02J. Switzerland. 

•Se|mi | 39.61 10.50) I — 

* Prices on Aug. il Next dealing aus. ts. 
Shamrock Unit Fund Ireland Ltd. 
GB-iL SL Siruheii'v Cmn. Dublin <57l?t 
Sluiainvk ln-Lsn>i;54.3 57.3a — O.Si 3.00 

Shareholders Kxcalibur In Cp. $A 
1>. Boulevard RoyaL Luxembourg. 

N.\Yi<|icfig Am*. It«: SUS 9.12 l i — 

Singer & Fried lander Ldn. Agents 
», Cannon sl, E.C.4. U*0to 

fie-ta i Aug. lot... ;[‘Hvi853.29 j 2.59 

Slater Walker Jsl Mgx. (Bahamas! 

47-tt. Tooley SL, jS.E.L 01^67 A7« 

lutcronii'-ii'l F‘u>l|407 427* : — 

Value at Aug. IX Next doahng Aug..23. 

Slater Walker T3 l OIsl (Jersey) 
35, Broad Sc. SL Heller. Jersey. uiW hiZSl 

utt.nili hiv,-.i.«r- 143.7 149 7 o.OJ 

Next subscription day Aug. 20. 
Sooth African internati. Fund Ltd. 
P.U. Bov 1046, Nassau, bahamaa. 

NAV iJuuoiO,..,.! IIS0.7035 I | 2.34 

Standard & Poor’s Inti. Fds. SLA. 

14, me AMnnger. Luxembourg. 
NetAsa'tValAu};!5; I'oS 2 16. Ill I — 

Standard Bank CL Ltd, 

SL Heller. Jersey 0534 9iufiL 
Cap-1 Tiii-I. U- r |91.fi 95.2-0.5, — 

Next subscription day SepL L 

Stellar Unit trust Managers Ltd. 
P.O. Box 32. Douxlaa iom. Douglas 2U93 
•■JK-Ilur Uro\vUi... i6Q.O 65.51 | 2.20 

Target Trust Algra (Cayman) Ltd. 

P.O. Bos Tio. Grana Cayman. Cavraan la. 
to i gel UHiluw. . 83.2 86.7 +5.4 — 

Price at Aug. 15. Next sub. day Aug. S5. 
luKvu Capital Huulihfts i\.V, 
laliuus Manng^nirn< Co VV Curjns. 
Nci asset value pi-r share 
Aug. lb SUS2U.SJC9. 

Tyndall Manager* (Bermuda) Ltd. 

P.O. Box 1256, Hamilton. Bermuda. 


3.00 

3.00 

4.00 

4.00 

6.00 

6.00 


Internal mnai FM. IOO.O 104.0 
Do, Aia:iiniiilMii>ii!l05.i UO.t 
0» ra«i Kunit..„ 61.30 1.5c 
l*fc AivuciuIhI u'ii.31.38 1.44 1 
ik-nmbla FuuiL— 110L5 106.ii 
Ui Aivnimilai uni , 1 1 l.s 1 
Price at July 2L Nest sub any Aug. u, 

Union Bank nf Switzerland 

IK. Old Broad Screeu E.C.J. 01-58S 38BL 

Anna, tin. Pr • Bi'bfl 67.50' 4.o0 

Hum sw. 1&9.U0 lGl.w ! 4.10 

h'utiM Sn-. Vr. • W.53 IW.00 3.80 

Ulcliluxeul bw.Kr.' B9.SJ 90,50'. ; LI.60 

Pacific I uv.8w.Fr.! 93.0J 94.00 j 5.30 

ham tiw. Fr 227.U0 250.UU| | 4.00 

Ltd. States Growth Inr. Tsc. N.V. 
P.O. Box 1040, Nassau Bahamaa 
U.5. Grown, lu\.,U&S6.8l 7.0b, +0,44' 2.13 

Wales Unit Inv. Ltd. 

Prfu« el units In Wales Iraat may 
Iram Bonk af Now Swob 
wales, ai-au ama. 

Warburg (S. G.) Vln. Agts. 

SI. U refin am Sr . E-Cft. i)[-«ne jrvi , 
CvJfcLFioL AiikI^ a lifts 8,67 I *3. 2? — 
bneiKy Im.Aiigir, "Utfs 11.6l| v fl us — 
Net asset value. 

NOTES. 

except where otherwise 
indicated- • Yield (excludes double tag 
rebel. 


2.06 

3.73 

2.18 

2.68 


INSURANCE, PROPERTY. BONDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. SL Taul's Churchyard, BOi 248 9111 

Abbey Kq. Baa.,.r3X.3 33.01 1 1.80 

AbteyPropLUda... lll.B 11B.6 6.60 

SWerfivelnv Bnd.|55.5 5€,fi| ( — 

Annuity Assurance Society Ltd. 
Annuity Bouse. Twickenham. 01-882 08 
Total (ir.Inves F*l.] 27 J — — 

Atlantic Assurance Co. Ltd. 

IL Waterloo Flare. S.W.1. 01-920 3368 

Vlav'iit ui'iFvl Ufa] 119.1 ]+1-5| — 

FbnafiHiFlmdUnitsj 105.7 I — 

Capital Life Assurance 
L Ansel Court. K-Cft. Bl-606 7071 

VKejluvFd.Au/tiH 114ft t 1 — 

C3ty of Westminster Assurances 
46. Bnreeferzy Road. S.W.J. 01422 4471 

f Kind II nlte |64.6 67.G _ — l 8.10 

Vhln JftraltK Clnjtnl 25.0 ......i — 

ePron Annuity.... 124.0 - 

Vptop Unite Aug. 9i38.7 40.0 I BJSO 

VtipeeulBlorUnlla. 136.0 37.0 ! - 

VlV 'minster Aug.S J5. 4 38.3 .....j B. 10 

Coramcrda) Union Group 
Sl Balen'B, l, Undershatt, B-Cft. 0-383 7500 
Var’bleAaAncUtB.J 31.30 j — i — 

Da Annuity Ula.| 12-73 j 1 — 

ComhiD Insurance Co. Ltd. 

S3. CamUU. B-C-a. 01406 54U 

vCarriuMnlylA...; 136.6 I - — 

(rti Js.ti' pe'l J uly 16| 67.0 | — 

Crusader Insurance Co. Ltd. 

Vmcula Map., Tower PL, ELCJ. 81-028 SOSi 
■ivraihl'u9pAug2 l '50.4 53ft; — 

Do mini on -Lin coin Equity Assnr. 
i*24. Mol craven hi.. W.CJ. 91-SU 3993 
L'lnUlyn-Julylii 172-3 i — 
Eagle Star Insce-ZMidland Assets, 
unwsunem Adviaera; Bill Samuel and Co. 
100. Wood StreeL K.Cft. 01-028 UU 

haste L'niia ;48.2 48.5|— OAj 3.15 

Midlands UulU....l4a.8 49.5l-0.4j 5.16 

Ebor Fhoenfr Assurance 

31-32. King Street, Bftft. U-OU 0002 

AMuredSd Ang. 2)37.7 — ) I — 

Kn'd’wmt July aL J 37.1 — | _ 


3 Yield % 

Growth & Sec. LHe Ass. Soe. Ltd. 
Untied House, WftL BUX2S 6166 

vG&SSnperyamli 1005.5 ; ...... j 

Guardian Assurance Co. Ltd. 

Rural Exchange. B.Cft. Bl-283 7101 

•Property Bond*. |113.6 116.41 i - 

Hambro Life Assurance Limited 
77, Brook StreeL Wo. ov<w oost 

VHuclira Lyutiy. 110.5116.4 +7.4 
* Property— 966 101.7 +0.T 
VMmia^ed Cap.— '103.1 1L8.6' + 1.1 
WMaiugal Acc.... ,103.7109.2 + Ll 
Wl'tti. Fife Cap..., 9b. 9 lOk.l +D.1- 
vPl-d. Prop. Ait,. 98.3 103.5 + O.E 
vPra. Man lhp..Jl05.3 110,9 +0.6 
•Pen. llau Are... 1 106.7112.4: + 0-8 

Hearts ot Oak Benefit Society 

Button Road. Load M, N-W.L 01-387 5030 
Hearts DI Oak i 35.3 26,9) — 

Hodge Ufe Assnranee Co. Lid. 

30. WihdMT Place, Cardiff. Cardiff «2$n 

mUodgo Bonda.-j 52.4 S 6ft, —1.3, - 
•Takeover Fd..._. | 38ft 40.3|-0.B - 

Imperial Life Ass. Co. of Canada 

Imperial Ufa Bouse. GuOdfent 7096 
UnnrlhFdJulylj 47.3 B1.6j - 

Interna tL Life Ins. Co. (UJL) Ltd. 
Portland Hse., Stas Place. SWL BK834gin 
•Dover Equity Uui £11.20 |+0.L9| — 
•DovwrityUL. 604.0 

•Dover Aec' m L t. . 90.0 

•Dover Pen'n l'l. 91.0 

•Dover Auii '* v !'■( 77.0 I { — 

Prices at Alls. 17. 

Investment Annuity Ufe Assnr. 

9, D+verenx Court W.Cft. 353 5887 
Uuii luii- Per. Fd.[ 93.1 I — 

Lnjiilii ilVrPiL.Vcl 95.3 i ...... — 

Luii Prop Fuuil...j 52.1 j — 

trifib Life Assurance Co. Ltd. 

11, Flmsurr Souare. ELCZ «28 B385 

ProiDlod l^tifi i.l 12.9 118.8; M1 .„j — 

King & Shoxson Ltd. 

62, CuruUlL B.Cft 023 jm 

Buml Fund ; L1C 4. 83 |+0,M| — 

Next sub. SeOL i. 

Ufe & Equity Assurance 
183. Feacfaurcta Strom. ELCft. u-ffiD 7583 
SeLDrv.FdJnlylW 33.3 35.0! — 

SOL An. Fd July 19] 52.0 54.5] | — 


1 + 1J»[ - 


8 Vield % 

Life Assnr. Co. of Pennsylvania 
Plantation Bouse. Faacburch SL. US£I 
91-929 2S 2* 

LACOPUnlhi..„..|886.0 B48.0| | — 

M. and G. Group 

Lee Bio., London WaB. K.CA 01-606 4333 
•Un'menL Au^. B.,'74.5 78, 1 
•F'lmly ll'i. 15 id..) B7.9 

• Do. 1977/S6 94.4 

•PO'l P'imj Aug. 15 90.7 93.4 

Property Ju(j-ia..(.»9.4 104.4, 

Marine & Gen. Mutual Ufe Ass. Soc. 
1. SL Swtthln'v Lane. B-C.4. 61^23 -an 
bquiUnfc ‘Ang. 5 ,113,4 115,7. + 0.3; — 

Nation Ufe Insurance Co. Ud. 
Nation Bfc., Tedding] on. Mdx. 01-07? ssu 

V\«[Jon Prp. Bda.iiTt.Md I.2M; ’ — 

Cojihal U mig, IB7.4 102.5 ..._.! — 

1‘ruperty Annuity] 52.5 | _....| — 

Noble Lowndes Aoontues Ltd. 

NLA Twr„ Addtscmnbe RiL. Cnnr. 686 4333 
HiUSomwlftyUti 107.1 112.5i — 

Norwich Union Insurance Group 
P.O. Bex 4 Norwich. NOR s&A 

N'w'taUnilBj ulylff. 100.3 | — 

Old Broad SL Secs. Assur. Ltd. 

SO, Nine StreeL London. S-Cft. Oiftn 8U1 
VUcr.lur.Ply.Bdl 105.8 | | - 

Prop. Equity & Ufe Assce. Co. 

11B, Crawford SL, W1H SAS. 01-4&8 B837 
•LbidiUPnip Ihlr] 112.2 | J _ 

Property Growth Assnr. Co. LnL 
72. Brook Street, WA 4111 

•Ab.NuPUlhBilk.llO.b 112.0' J - 

•Pni.Uili.Ai;. Uii«'5O6.0 516,q| „...! _ 

•IWiyti i ’> tillil». j 129,0 132.o] ...^,| - 

Prudential Pensions limited 

Holbaro bare, EC1N ZNB. 0L4Q6 vm 

h<(i i ity Fd. Aiir.IB:*: 15.42 £ H. 65 +0. 10 — 

PDei Jnier Aug.1£|£1D.2fl , I IHO.Gfl ; +0.!2' — 

Propt y.F«l. Auit-lS^-Oa i!IOft3MI.D4) — 

Reliance Mutual 

Twnhriittur write. Kent- twut 22271 

•BoUancePropJBda) ‘106ft- | — ^ 


S Vield ft 

Save and Prosper Group 

4. CL Sl Helen's, London. B.CJL 5S8 3717 

•'MuiiUibK ,.;23.3 34,7. i _i 

•*■ Property Fund 96.2 lOl.Sf — 

* Prices on Aus. li Nwn toting Aug. is. 
••Prices on Aug. 16. Next dealing Scot. 10. 

Scot Widows' Fnd. & Life Ass. Soc. 

U. Sl Andrew Sq.. Edlnbanrii rtw «YD 
•Inv VtrP'ly AugSS 1 5.4 219.7 — 

Standard Life Assurance Co. 

I Cm«« Street, Edinburgh EH2 -ra. 
Unit him Ion Au^ lu 93.6 | „„„| _ 

Target Life Assnranee Co. Ud. 

Chilieru House, Oxlora Hd.. Ayh-sbunr 990. 
Pnipllmiii Alviiiii. 104.0 i — 
l’ni|v UoudJnvi-M,' J01.0 } ) — 

Trident Investors Life Assurance 

15. America Sauare. E.CS. 01-4SS 4511 
IVidc D’o’se Au^jia ; 1 29.0 _ 

Tyndall 

Ifl, Canynge Road. BrlstoL 


Buml FumlJ uly 14. i 
liquily KtL J illy 14.' 
l'ereun’LPoii..iii)il! 
Pi\>jiFd.Jiilyft...j 
5-W*yFuuJJ uly K{ 


108.2 

129.0 

65.8 

105.6 

111.2 


02 32241 


Welfare insurance Company Ltd. 

3537, Cannon Street. E.C.4. si-SSt 0721 
tlivcnl nii'lll TnlFdl 102.9 
iloni'.vMakerFd... 101.5 
Property FumL.,.| 106.5 


NOTES 

8 View maws (or iU buying exwascs. 
a Offered once* mdutie all aEaw wr a 
Today's price, e Yield bued an offer 
price, d Eamnaied. gT<HLura onemng 
once. h Oiorribution ire* of U.K. 
laifi- r*Pu» ascent vhero otherwise 
Wdiaiefl. o Offered enw wwiiu^j .y 
expenses a boonbi xhroujai mxn&geta. 
T Excluding Eccnroles Drohts pununL 
r Previous day's Drtca. goffered new 
includes an expenses except agent's »-■»«- 
missian. S Single preuimn twnanea 
bpnas- e Share bdiil 9 nk or iax 
on capital gains. • Not authorised at 
tho Board at Trade, g Gocnoes rf-ra 
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BRITISH FUNDS, ETC (889) 

2*2PC Aanum« 355,# j, 

3 2 «£SHl h , T ™ n »»'t 1967-72 97*« 
3 »» ** Transw, 1968-73 98*1: ?« U 

3 Sf© B i i, l'? h t, T P , Wft 1979-88 SB*© s*® 

J'CT" T " 97j? - 77 

3^pe Conversion Ln. 395 , ■>„ i, \ * u„ 
5Ubc Conversion 1974 97 1-® 11 w * * u M 

6pe Conversion 1974 1 QQ“d J, # 

2 1 E ^f,^ C ?li U T 4 1 ' ,, ' ,976 - 7 ® 81 U W* *'» 
B'wc Excheauer Ln. 1972 10 D* t l’© h J-V 
Tc S e*& thea<,cr 197s 99-' la© 39-64thi 
3S-6tfthS V 33-Mthj 
§*pe Exchequer 1973 101*1 »k 
« oe Funtlino Ln. 9Bi» 

Ui. 1979-80 88* * * u»t 

SM"9 *-"■ 1967-91 75W® * i; i a 

2 b 5 >>m: 

3 Ln ' 1,93 72 ’*® ,4 ° * 

8 !-'K fnitdjng Ln. 1985.87 BS'y© V© 
“'••“n 1 fi'ist 5* 6 )«: sum ’ll 6«|2 
3h K Fund no 1999-2004 46 *« U 
5 |, P i 1982-84 83*© "w® 'u« H 

xli t ® *• T ’in 8 U Hlt 
3 ?F S f* ln « 1 965- 7 S 89 37-64ths© •>» S* 

■ J* ■*« *« »!• 43-B4lhS «h Hi*; 1; 

•*?i£*n” n ' Ln. 1976 98»u. *» * J» 

Treasury Ln. 79* * J» * ’w fr* 
8 U»f Treasury Ln. 1980-82 IQS*© ■ » ft 
,.J '*_•■ "in* *41 "r» i>»: 
i“l ’ 984.86 101 M® H 

“J! 0 ® Treasury Ln. 94 »i«© »© 5 46 , 

n S J B * 4, « S'** 4 'ho 
, 4 *5. 7reasury Ln - 1997 A 95*© •* ii,8 
— J #1 

I ■jT?*. 11 ?' Ln ' 1994 1 00 *» ** T » > * »« 
9pc Treasury Ln. 1992-98 96»i«© 7 in© u 

*» * in », 3,; 1st *,* 1 W 

2 *pc Treasury 1975 2fl»» 7* 8 
3dc Treasury 1975 33 \ 

Treasury 1977-80 78 i>m© *■© * 

3 6 : i^ T ™, a 'f,7t TO-91 ’S'* ’* “■» 7I|«; 
s * Treasury 1986-89 70':® >1 I; 1: 70*a 
Sjroe Treasury 2008-2012 62 "»© 1 u,* 

Bpc Treasury 1975 98«„« 

“'^Treasury 1974 1 01 VO '■» -,*b 
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i?~ Vl .7, IOrv Bonds 97** i 4 © * ■> ’ 
3 J;^ c ,W4r Ln. 39 J.it® .* l 4 i M B>’|S 9* 9 

Bntltft Electricity 3 DC 1969-73 9S'«© »,« 
. 3oc 1974-77 87© b« 

ii*'. S - 7I " 7 6*. 3''nc 80’is® *© ">i« 

■’ *»■ fine 85* ■’« i? 

■JJlini Cm 3bc 491. i, s,». jdc 98'*© 

Nr-tti-m Ireland 6 dc Exchequer StV. 81 
B’.-oc Evrticauer Stic •»!«-. 6;oc Ex- 
rheouer Stir. 77. 7»c Exchequer S»r. 77 

See Hed-mDtlan Slfc. 1986-96 49* 

TNTFPVTL. bank STOCK (2) 

FREE OF STAMP DUTY 
Bpc 5tk. 1976 100'. 

CORPN. & COUNTY — U.K. (145) 

FREE OF STAMP DUTY 
London County 3pc 30*. 3»>oc 93':. Sdc 
”‘* i Si; re 1977-81 80L® 1 Si-pc 

I!!*-!* 77*: 5<riK 1986-67 73 lj. 6nc 

127L’ 7 . 8 * 9 ':* ^ '■ ,J - 6 p< 1976-79 

££?•->• '*• SoE 1 972 99* V 6l.-Dt 
Sbpe 1974 98': «,a. B'.PC 1998-90 

flj 

Cerun. of London 6Lm 99'«® S 
6 '-DC 1980-82 B7! 4 . 9':dC 104 
Crn»ter London 6':DC 93’«©. 6*pc 1976 
"5. 6 5 1 . 6'.. 6 < 4 pc 1990-92 77® B® 
7*. 7 i 4 nr 1977 971, * 9^ 106*©. 

Ri'OC 108'- 

Aherd-en Cpn. 3nc 57* 

Ayr 4 dc 96i-© 

Ba rirlng 7* t pr 96>i© > 4 
Belfast 6pe 89* * * 

Birmingham SPC 90'a®. Boc 92i?«. SUnc 
98-*. 7 '.pc 97® 7. 9 Upc 103'j 

Bootle E':pc 99U m . 7 * pc 101 
Brighton 6';pr 91 1. 

Bristol 5 bc 95 5Lpc 89 V 90. 6i : oc 
1975-77 93* l T * 

Bucks. 5Upc 91*©. 9 oc 106 
Camden S'-pc 90 

Cardiff 2 '.-pc 99‘ia. 7pc 92>:© * * 
Coventry 6pc 90*© 

Cray don 6’ipc 891- 

Derby 2':pc 84*. 5*PC 87* * 

Derbyshire B*dc 98 
Dunbarton 9 >:pc 106* 

Edinburgh 5 pc 1975-77 B7* 

Essex 5<:uc 09 

Glasgow 60c 93*. 9*oc 105*© 

Greenwich 6*pc 91 *T 
Hertfordshire SUpc 81*© 2© 2. 6*pc 
1976.77 93*9 * 4*. 6*pc 19BS-87 

83*® 

Hull Cpn. S*pc 88* 

Kent S', pc 85':© * 5*. 6*pc 950. 9* pc 
106 

Leeds 7'.-pc 98 1. * 

Liverpool S*pc I971.7S 92 < 4 . 9*oc 94* 
Manchester 4p< 39*. 5>«pc 91 ha. 6pc 

Middlesbrough 3*pc 94* 

Middlesex 4pc 96*. 6<^x 92* 4 

Newcastle. uoon-Tvne S': pc 88*0 
Newham 6*pc 96*© <* 

Northampton Bpc 100*. l£10, 10* 

Paisley 9*pc 107 
Pnole S*dc 91* 

poitmoulh 3 '.-PC 68*© 

Salford Sl;pe 70* 69* 

Southwark 6*pc 05':©. 9*pc 106*© 
Sunderland 9*pc 107® 

Surrey 6*pc 98*0 
Swansea 9 *pc 106 
Warley 7><pc 95* 

Warwickshire 6>.pc 95*© 

W. Herts- Main Drain 9 *pc 106* 

West Riding S'.pc 92*© * * 

Westminster 7*nc 9B* 

PUB. BOARDS, ETC— UJt. (11) 

FREE OF STAMP DUTY 
Elec. Brd. N. Ireland 7*pe 90* 

Metrop. Water Brd. 3 pcB 35. 2*neF 77® 
Port of Lond. Auth. 6 I.dc 971. 
A , n ™ ul L u . r 'I- Mort - S'a*Oti. 86. 7*pcDb. 
1981-84 87 V 9*pcDb. 1981-83 101*0 

SUBJECT TO STAMP DUTY 
Port of Land. Auth- 3*pc 75 
Agricultural Mort. 4*pcDb. 1961-91 54* 

COMMONWEALTH CO\T. AND 
PROVINCIAL SECURITIES (57) 

REGISTERED AND INSCRIBED STOCKS 
Austra'ia 3oe Stk. 1972-74 91 90*. Da. 
1975-77 78*© S M *. S*BC 1970-72 
?SiS? j*. Do- *973 98* I,. Do. .1975- 


Caurag* OSpI 127 B 9 5 B. 3*hcDb. 
83 6*pc2nflDb. 72*® 3* 2*. 6 *pc 
U nsec.Ln. 67. 9'iDcUniec.Ln. 162©. 

10*pcUnsee.Ln. 104 ( .« 5*:® * 

Oaewidorti C. 8. Brewery ntldgvi 12 Sal 

Distillers (SOP! 151*0 U Hi 1 47 I 
9 * 50 * 2 * 48 1- . 5*pcUnsec.Ln. 54*. 
7*acUnsec.Ln. 78*. 10*MUnsec.Ln. 
tr.p.1 103© *. Do. (£25 Pd.) 28* 

B * 7* 

Cieniivet Glen Grant Distniertn 9 pc Unsec. 
Ln. 12S 

GrcenaJI Whttlcv (25 pi 1S6. QispcUnxeCa 
Ln. 72*i© 

Greene King Sans 490 5 2 
Guinness (Arthur) Son [25p] 170 1. 2. 
7*t>cUnsec.l-n. BO 78; 

Hardy's Kimberley Brewy. SpcIstPf, 48*0 
Highland Distilleries i20d) 165 
Home Brewery SVpcPi. 55* 

Hull Brew. (2 Sp) 175 3 
International Distillers Vintners (25p) 71 
70 69 72 

Invergordon Distillers (HldBs.l fZSp! 
25© 8 

Long John International <50p> 73© 1 
Maeallan-Glenllvet (25 p) 127 
Mareion Tbrmosan Ever shed r25pi 108 6. 
4*pcOb 1992 52 

Scottish Newcastle 439© B 40. S*pcPf. 
57 6*. 5 *dc 1 siMLDb. 73*0. SSelst 

Mt.Db. 72* 

South African Distilleries and Wines 152 
Tollemache's Crtahold (SDpi 130 26 
Tomatin DIsts «5o! 104 2 3 
Truman Hanburv Buxton (50PI 452 7 4 5 
8* 9*. 4pcDb. 57. 7*oc0b. 80 

Vaux Asseed. Breweries 337 6 4. 7 k 
U ns-Ln. 114 

Watnev Mann (25 p) 124*© 1*© 5 6 3 
4 31. 2* C- SoelstPt. 53© 7peDb 
77 4* 7* 6*. 10*PCDb. 107 
Webster (Samuel, 5ons ISOpi 307 
Whitbread A f25p< 82 H 1 80*t '• 1'- 2 
PO 79'-. B (25 d> B2>- 3. 4*dcDH 
61 *0 U. 4*ocDb. 1 970-73 93© 
5*ocDb. S6l^». 6*ocDb. 1970-72 97*©. 
7>>pcDb. 84. 7 '.PCUns-Ln. 1996-99 76* 

6 7*pctlns-Ln. BO. 1Q*pcUns.Ln 

104u* 

Which read Invest. 263 
Wclvertiampton Dudley fZScn 14B 9 

CANALS & DOCKS (9) 

Bailey (C. H.) I5pi 3 
Felixstowe 22C 
Manchester Ship 250 3Bt. 

Milford Dies, 27 8 


STOCK EXCHANGE DEALINGS 
from the Official List for August 17 


Tuesday. August 17 1L916 

Monday. August 16 12,469 


Friday, August 13 1L530 Wednesday, August 11 ■ 

Thursday, August 12 11,775 Tuesday, August 10 .... 


9,947 

11.664 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official LlsL Members 
are not obliged to mark bargains except in special cases, and 
the list canoot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 p.ra. 
only, but later transactions can be included in the following 
day’s Official List No indication is available as to whether a 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily in order of execution, and 
only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in each section follows the 
name or the section. Unless otherwise denoted shares are £1 
fully paid and stock £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractions of pounds or in new pence 
and fractions of new pence. 


t Bargains at Special Prices. A Bargains done with or between non-members. $ Bargains done previous day. S Bargains done with members of a iwocntscd Stock 
Exchange. & Bargains dose for delayed delivery or " no baylns-in." $A— 8 Australian; SB — SB abandon; SC— SCanadiam SHK— aHons Kona; *J— SJamalcan: SMa— 
EMaUran: SMc— ^Mexican: SNZ— SNow Zealand: SS— SSimapore: SUS— SUnhed States: SWT— West Indian. 


SpcPf. 53 'i© 


„ DO. 1976-79 85'x. Do. 
83. Do. 1 976-7 B Hfl. 6pc 
94* *. 7pc 1979-81 9QV® 


1977-80 
1974-76 
* * 

Barbados Si-pc Stk. 1975-77 B5* 

Ceylon 4 pc stk. 1973-75 80* 

Jamaica 6pc Stk. 1977-82 77. 6* pc. 

1 974-76 89 V 7*DCLn. 1977-79 91* 

fc wSS3 , fiR s,k - 1973 94,j ® 7,:bc 

Mauritius 6*pc 1977-78 87* 

N«w 2ei land 3pc Stk. 1973- 77 76*. 4 pc 
1976-78 75 '«». 4 i.dc 1970-73 94* 4. 
5*PC. 1974_94 l». 6 pc. 197E-B0 830. 


COMMCL, INDUSTRIAL (6,737) 
A— B 

AAH >25pl 129© 9: 9. 6 pcPf. 54 
AB Electronic Components <25o) 94: 

AD Intnl. i 25 P> 81 2 
AG8 Research riOp> 107® 5 6 7 
APV Hides. (SOpi 255 
ARV Hldos IZ 5 P> 35 © 

AVI Inds. I 40 p> IISi] 15 
AW (Securities) II Op) 38 * S * 8 * 9 * 
Aaronson Bros. ( 25 p> 298 
Abbey Panels < 25 ni 53 
Aberda^c Hld 9 S- ( 2 Spl 16 *© 15 * 16 * 

Aberdeen Construction Grp. <2Spl 95 3 
Abem Services >1DP' 52 3 
Aberthaw Bristol Channel Portland Cement 
(ZSpi 135 

Ad wood Machine Tools (Soi 8 * 

Acrow (Enors .1 A Non-Vto ( 2 Sp) 198© 8 
Ada (Hallfaxi (Sol 8 * * * 

Adams Gibbon (25pi 78'^t 
Adepton < 20 p* 1 06 '- 7 4* 3* 4 
Advance Electronics (ZSpi 128 30 27 
Advance Laundries < 10 oi 25 
Adwest Gro. (55cl 151 <j 3 
Aeriallte i2Soi 78 81 79 8 * 80 
Alrlcan Explosives them. Inds. IR 2 ) 551 .® 
Agar Cross 12 

Afbr^ht Wilson <2Sp> 27© 8 © 6 * 7* 7 

Alcan Aluminium (U.K.) 9pcLn. 91 
Alkan <M. L-i < 10 a> XI* 

Allen (Edgari 253 2 
Allen IJ J.» 7*DcZrdPt. 59 
Allen tw. G.l Son-, moron i i2Spt 62© 
IB*"” Paper Packaging nop] 

Colloids Mttg. (lOpl 148 9 50 
Allied English Potteries (25o> 37', 

Allied I nvs. isdi i 6 i. 

Allied Polymer Grp. New 77* 7 8 
Allied SuDpIlers <50pi 250© C© 6 7 12 

Allied Texiilo Cos. (25pt 70® 

Alwvn HJdss. I25pi 39 
Met*] Cpn. 155 

Amal. Power Enqrg. f25pl 37* 8 
*»«• Stores f«M 5*®. 6*pcPt. 51© 
Amal Transport Services rspi 7 *© 8 
Amarl I230J 64® 5': 6* 5 * 6 
Mi* Grl>U,> <2S0> 04 3 ' 7*DcUns.Ln. 

M rt0n ; Fa «» ,n duStrl(J5 (25p) 96 
Anglian Food Group I10p» 4b 
Anglo Thai Cpn. (25pl 131* 

Anthony Carrlmore i2So» 36 42 
A l P 0D® ard &OU " 01 CO *‘ B P eCn *-L"'sLn. 
A (!“ Se r a ° m Asi0Cd - Co »- CSo. 32*©. A 
Arbiter Weston I25p« 30© 29® 

A T r SHa^.L S n han 7 k e S * ^ haP ‘ 89 6 7 ‘ 

A 7*“cSJ? UnlT'o""! «T:« fl Q,M 7 '* 70 ‘ 
a^* Ji.** v . S, . or ^ ,SOp > 220© 18 17 
A i he Chemlra! (Spi 39 * 7*: 8 Do 
.New 1501 39® * B*S 40 39 

A 4*Sp»' d a B , ?“ ,t =91 . A 2641 

4*pcPf. 4]i;. 6ocDb. 74 1-®. 7 J.dc 
C nv.Uns.Ln. To6 4 ' 4PC 

British Foods (Spi 61© 5g* 
?° ,f 7*pcDh. 791 , 9 I, 5tjorUns‘. 
Jfi**®"* 2T-Ti.pcUns.Lh. 1987-2002 
(50pl 36. 7*pcConv Uns.Ln. 1994-2004 

Associated British Maltsters (25p) SO'r© 1 
^*KPt M 49°© ri " a5Dj 266 ® 

v pt 80 79 *> 01 ■ 

Associated Fisheries (25pi 48 * 9 
Associated Food HldBS. I25pl 111 
Associated Hotels <25o> 21 4t© 20 16 
Auoclated Leisure (So) 14*© 14 13 * 

7 *peCnv. Uns-Ln. 19B9-94 365 

Associated Newspapers Grp. (2 So) 139 a 
Assoc ated Paper Mills (25p) 20® ij 20 

2ndDb. 59. 6*nt3isLn SS. “ SnOb 
95 4* I D*pcDb. 106* 5* 

Associated Sprayers dOpl 55 

A 7“‘l , '69 ete,,, * <0n Co^, " , • A <2Sb ’ 772, J® 
Astra securities tIOp. 34*. New (Rights* 

New 8© 10 11 


Brooke Bond Liebig A iZ5pi 110. B CZSpJ 
76 *t© 7'j 7 8*. 7pcCmr.Uns.Ln. 117 
18. ( S*peDb. 70 'dp. 7*pcUns-Ln. 78* 

Broois Ventilation Units I20P1 55 3 4 
Brotherhood (Peter) (SOpi 108 
Brown Brother Albany (20p) 152. 8*pc 
Cnv.Uns.Ln. 170 
Brown Uohnl 152 

B running Grp. I25p1 89©. SpcCnv.Uns. 
Ln. 80© 

Bryant Hldgs <25p) 55 
Bullouflh Securities i20p) 89© 9 8 7 
Bulmer Lumb (Hldas.) I20pi 32 1© 4* 
Burnt Pulp Paper I25PI 83© 1 80 2 
Burrell r5o) 9* 

Burroughs Machines 3 VseCnv.Uns.La. 80© 
7® 90© 3*. 5*PcCnv.Ln. 86 
Burton virp. (50pi 2231© A Non-Vtg. 
■SOpi 2231© S 3 5*. Warrants to Sub 
124© 3 5. 7pcUnS.Ln. 78 7*. 9*OC 
Uns-Ln. 927 * 

Burlin's (Soi 19* J* * *. 6pcPt. 52*:. 

7',pe1 ftMt.Db. 75* 

Butterfield- Harvey (25p) 38© 7 B 
Butterley Eng. Ind. 85 4 3. Do. New 84©. 

lOocPtlvCnv. Uns.Ln. 104* 

Bydand i2Sbj 31 

C— D 

Cadbury Schweppes CSol 85* 5 6 4*. 
5pcCum.lstPf. 50. 7*pcUns.Ln. 80* 
* 1 * 

Caltvns (SOpi 118© 21 2 20 16* 

Calrd (Dundee) (25 pi 30 
LaisLer Grp. (top) 42 
Cakebread Robey A II Opt 32® 30 
Camden Grp tIOp) 35 6 7 4 
'ampin tIOpi 124 3 
lamrex (Hldgs.) (20 p< 139 
ianadian Town Glass Works (25n) 48*© 
8 7* 8* 

Cape Asbestos r25p> 152© 6 
Capper- Neill MOpi 32* 4* 4 
Caravans Intnl. (20p> 57 8 

E arbon Elec. Hldgs. (Soi 23* 2 
arllon IndL Qs.pi 107© 8© 

“aroni (10pi 4* 5 
Carpets Intnl. (SOpi *20. 7'aPCLn. 63 
:arrcras B I12*p> 36 * S* 6* 
lamngton Vlyella <25p> 37*© * 7 8. 
6*pcPf. 57 6. BpcPf. 70* 70 
lattfc's (Hldgs. I HOpi 35© S. 9pcLn, 110 
.avenham foods r^Soi 98. 7oc2ndPf. 
55*. IQppLn. SB 
ca woods Hldgs 12 Spi 139 41 40 
Celesllon Inds. (Spi 11* 

Central Mnfg. Trading Gp. Ord. (IO01 
60 59 * * 

Central Wagon (2Sp| 2B*' 
cemre Hotels fCransion, ilOpi 209 
Century Secs. OOP) 13® 

Chamberlain Grp. (25pi 59© 
Chamberlain Phipps <1 odi 47© 

Change Wares OOpi 70 
Channel Tunnel Invsts. (20 d 1 Bit S 
Chaplin Hldgs. 124: 

Chapman (Balhami iSOp) 37 
Charles CDavIdi OOpi 63 
Chloride Elect. 5torage (250) 114* IS. 
7*pcLn. 115 13* 14* * IS* 13J, 13 14 
*. 7'iPCln. 13*® 12 14* 13* 

Cbnriler L.K. 12001 20; 3 S. A I20n' 
’SS So* 18 21 7pcP!d. (20p’ 19. APtd. 
i=9®* ’TS- S'- dc P t «o. 7ocPt, SO. 4ocDb. 
48*®. 5*pcDli. 50* 

Chubb and Son (20pi 119 18 
Church >25pi 100. A (25p) 97 
Circle Secs. (2 Spi 54*® 5© 

75**® 6 a ?’ m s"* Thompson (25p> 

CJarke [Clement' (Hldgs. , (2SD» 54 
Clark s Bread (SOpi 300® 

C art san Intnl Tools A i5pi 88© 
day Cross Co. (2 Sd> 12.6 5 
CI»rton 1 Dewandre Hldgs. (2Sp« 122 3 
Clyde Paper (2 Spi 6© 8 
Clydesdale Commonwealth Hotels (25 pi 
1 


Atlas Stone (25P> 146®. 

Ault Wlborg I25P' 39 8* 9* 

Aurora Gear Engitg. (Sat 25 
Austin CF.i (Leyram (5pi 10*© 
Aulomotive Products Assocd. 660® 50 45 
Avana Group (5pi 1 0* h 11. 7pcP1 55© 
Avcrvs (25 p> 139® * 9 B 40 ' 

Avon Robber 327© 4 6 5 
Aronmouth Engng. Group (2 Spi 54 


Do- 


99© Jv. _ 7*OC- 1988-92 8QJ> 


>• 1*. 7*pe 1983-86 88*t 
Northern Rhodesia 6pc Stk 1 478-81 69* 
Nyasaland 6pc Slk. 1978-B1 69 
southern Rhod-sl: 2* PC Stk. 1965-70 44 
7. 4*K 1977-S2 36 

COMMONWEALTH CORPN. 
STOCKS (2) 

Sauth Africa (Rcpubd: oti 9* pc Reg. stk. 
1979-Bi 96* 1, 

FOREIGN STKS-. BDS-, ETC (14) 

COUPONS PAYABLE IN LONDON 
Hungarian (Assd. London 1968 Settle- 
ment) 28* 

Ireland iRep ol' 9*pc 1991-96 (Cl Opd 1 

10* 

Jaran Jdc Stlg Ln. (Enfd i 84. 6 dc do. 
1983-eR 74 * S': 

Rouirania 4PcCons.Ln. istsd Bds.l 10. 

MnroPQlies Inst (5tpd Bds i 9 
RUSS an 5PCLn. 1906 Ser 274-339 (with 
New Coup. Shred * 

A-rlease In;. Finance TpcGId.BdS. 1986 

»U S 99* 100 

CORPN. STKS.— FOREIGN (4) 

Baku icirv pfi SocGd.Ln. * 

Port of Para S'tPClstMt. 50-Yr. Gd.Bds. 

1 9 

U.K. AND COMMONWEALTH 
RAILWAYS (11) 

CJnad.an Pache (Recog. Mkfl. Names' 
ilCrS' £31*0 2* -ia. 4pePf. 69*0 9®. 
4p.-Perp.Db. 40*0 *© 40 l« 

FOREIGN RAILWAYS (2) 

San Paulo tBrasiliam iI5pi IB 

BANKS &■ DISCOUNT COS. (398) 
Ars-Jthnot Latham Hldgs. 287 5 80 
Alls:. N Zealand Bkg. Go. 270© GO© S 
59: 60 4 

Bk Ireland 3550 5 

Bt Montreal tRecog. Mkg. Names) iSC2< 
799® 

Bk. N 5. Wales (Lon Rng.i <SA2i 308 3 4 
Barclays Bank D.CO. 542 40. 7<:nln. 78 
Barclays Bank 596© 6© 9* 5© 600 590 
602 598 604 6 394 6 2 5 It 1. 8*PC 
Ln. 9(j b 9V * 9t 

British Bank Commerce i25o) 105© 4 
Brown Shipley Hldgs 465 
Surston Grp. i2Sp> 97 5 
Canadian Imperial Bank 'Rend. Mkg. Nms-t 
r»C2- Cl 1.56 11.51 
Cater R«rier 306 V 
Cedar Hldgs. >20p> 85® 

Cl vr Hldgs. 606 

Commercial Bank Australis (Lon, Reg i 
|4Ali 104 

First Finsbury TsL (lOpl 28© 5. S*pcLn. 

43V 

Gcrratd National Discount 910© IB© 20 
Guirness Mahon Hldgs. f25p» 107 
Hembros i25di 313® 18. 7pcLn. 77*® 
Hill Samuel Grp. iZ5di 126© 4 6 7 20 1 
3 Wrnts ta sub. 20V© 1 *70 * 
Hongkong Shanghai Bank iLpn. Req.i 
><HK25> 14*0 1.0 14 13* V 14* 13* 
14* * 13’V. 'Col. Reg. i HHK25' £16': 
* 

K'Cinwort Benson Lonsdale <25o' 129 7 
Llovns Bo! sa Intnl. Bank 350 4 5 7 3 
Llovds Bank 603® 596 608 597: 604 2 
600! 6 598! 600 59S 
Lombard Banking SeeSndPf. 49*© 

London County Sect. f2Soi 236 31 
Mercury Secs. i7Spi 190 4 3 
M-dlanrt Bark 52 Ml 165© 25® 2 16 18 
27 20 19 24 8 5: 5 30 
Minster Assets I25pi 57':® 7® i? B V 7* 

Montagu Tn. I2 Spi 193® 8 
National Comm. Bnkp. Grp. (Z5o) 146 B 
5 *: 7v. llocPt. 114 
National Grlndlavs Hldgs. 395® 87 400 
390 

National Bank Australasia iLon. Reg.) 
UAH 14B 

National Westminster Bank 590© 88 98 
2 90 84 9! 2 96 80 7 «5* 82 1 Wr-V 
103*® 4 6 4* 5V. 7pePf. 71t * lii_3*. 
-pcLn. 


BbocLn. 1 02<SP 99:0 10O. 9 del 


95* 


Rpyil Sink Canada 'Rcnsd. Mkg. Nmil 

■SC21 El 3.50 

SWr Walker Sncc i25b> 283© T9© 86© 
79'-:© 82 FO 3 TRt fis 78 9 62* 4 1. 
7t»eLn. 1973 (With sub. rts.1 106* 7*:. 
aVccLn. 1991-96 82 

Standard Ch»r* C r-d B-ko. Cm. 323 5 SO 4 
Wintr.isi >20pi 106 


Gro °P l25pi 125*© 

'n dusts. (50 pi 160* 60. 10*pcDb. 
’09- ThpeUns-Ln. 119© 

B I3 i? S 5!. 3 28:® 45© 37® 4© 6© 3 6 
*’ 37 ’ 30 28 30 t 27 45 26 
8TR Levland Industs. (2Sp) 84* 5*4 
Bawl Construction (25pi 80 
Bailer (Bem Construction nopi Z3© 

Baird 'Hugh' Son (5d> 12V© * II* 

Baird (Wm.i 139© 41® 36 8 

Baker Perkins Hldgs. (SOpi 69*0 7*® * 

Bamberger* 1250 ) 9 : 

Banbury Building Hldgs (Spi 42 3* 

* 1 3l" B Con,,BI!rclal Nldgs. OOP) I4v 
Bank Bridge Securities (Spi 44© 4 

Serumies hop< 132® i*© 26* 
3’ 30 28 7* 31* 27. lO'iPCUns-Ln 
1 1 5:® 

Bardolin (lap) 21 20 
Barlaw Rand (R0.10) 169*© 72 
Barr Wallace Arnold Trust A (25p> 44 3 
Barrow Hepbum Gale «25pi 129t. 10*pe 
New 90V 90 
Barry Staines 15ocLn. 9B 
Barton Sons (25P> 62V© 3© 4 >- 
Bassett 1 Geo.t Hides. i25p> 105© B 6*. 
SocUns.Ln. 98 

8>lh and Portland Group (2Sei 33© 3 

Bailors 'Butchers. (25oi 76© 5 
Bear Brand (25 p> IB *. A <25p> 9 
Beattie ' James' A (Rest. Vtg.i (2 Sd' 93. 

DDCrf. 25 

Beaverbrook Newspapers (2Sp> 90. 

*25pi 76® 7 * 

Beccham Group (2SPI 330© 29® 3t© 
25 *® 4 7 5 It 3* 3: 3 2'; 6. B'jpcUns. 
Ln 78 6* BVdcUnvLn. SB'; *1. Sue 
Uns.Ln. 139 41 1! 

Beeston Boiler i25pi 34 3 
Bella mi Knitwear (I dpi 29';® 6* 

Benlord Concrete Mach. (10oi 70 
Bonn Bros. (25p1 40 
Benson's Hosiery «10p1 32. lOpcLn. 22* 
Bcntalts IIDdi 760 80 
Ben:ima (2 So) 15© * 15 
Border Jenson Nicholson 7ncPt. 60® 
Berlslord (S Wt i25pl 11B 
Berry WlgcMns >2 SdI 36* 8* 8 
Best May >10Pl 61 2 
Bcstobell (25 p 1 133. 5pc2ndPf. 41* 
Bestwoex! IT Spi 1 B V® >S 
Rlbby f J 1 Sons 08 7 
Blcklev (J. S 1 (10 p) 7*® 

Blrmld Qualcatt (2 5ol 107© 4: 7* 6* BV 
7 6. 7*DCLn 69*! *t 
B.S.A. ISOpi 23': 2* 3 2 4* 

Biihons Stores (JSpi 62 
Blackman Conrad (5 p> 28* 

Blackwood Hodge («Sp) 294 9pcLn. 178 


Federated Stares (RO.SOi 169® 

Feedex (1 Dp» 48 
Fenner U- H > (Hldgs.) (25 p) 162. Do. A 
N-«g. I25p) 160 
Ferranti 7pcPl. 62 V© 

Ferro Metal and Chem. Cor n. com 79 
Fine AH Devpmnts. 1501 29 
Flnlan uohnl (10 pi too® 

Finlay Uames) 256® 

Finlay (Wm.i 1 Belfast 1 (5di 18* IB 
Fink Cleveland <20pi 1X1 
Flsons 294 1® 5 9 6 4* 

Fitch Levell (ZOpi 94 3* 3 
Flavel (Sldncvi <-20 pi 60 
Fluldrive Engrng. 290 
Fodens 213 12 
Folkes ijohni Hefo (Bp) 18* IB. Non V. 
'Spi 3 8® 

IMemjtio.idl Capital 7*pcLn. 10B© 
_S :® 11* B<s 16* 10V 10 9 V 
Fordath tiSoi 140:® 

Formlnster itopi 5M *® 51-® E I, 

Forte Hr dps. 7.7ocDb. ai 
Fawcc Mlnseo l2Sp> 128® 8 '- 9 
Foster Brothers Clothing fZSai 182 
Fotfiergill Harvey I25pi 85 '1 
Fram Group (lOpl 13* 

Francis Industries (25m 25 
Freemans (London S.W.9) i25pl 142© 2 4 
French (W. Cl A 281© 4 

D°99*rt Group aSP) 66’rt) 4 
Frith fW. G.i i20oj 341- 
Fruit Produce Exch. of G.8. (Spi 10* 

G— H 

G.E-C.-EJllott- Automation SVocOb. 65* 
Jj.H.P. Group 117® 

G ^^ A -c,^ ,ro * , ■ n0p * 99*© 7* 9 6* B I; 

lOO 9/ 

G.R (50o) 200 193 
Gailev, Group <2Spi 26© 

Gala Cosmetic Group (25c) 76 
C 6r*L» r M*** 729 ® 30 ' S ' lpcW - 94*®. 
Gallenkamp iA.) nsoi 143 
Galloway Uohnl SPCLn. 30 
Gardiner 70© 

Gamar ijamesi i2Sdi 66® 

Gates 1 Frank G.i i25oi 6T 

gR7A , rsB*- A iS? rt 600 sbi » b ® 



C1Z*p) 41* 
7 8 2*1 


Bluemel Bras. 12S0) 84® 3V» 
Blucstanc Elvln 1SO0I 26 
Blundell-Pcrmoglare <25n) 37 
Boardman Marden <Sp) B*® 
Bodycote ISPI 24* 5 * 

Bolton Tcvtlle Mlir 1 
Bonochord (5p> 17 
Booker McConnell (50 pi 104, 
Boots Pure Drug (25pl 202 


6 * 

* 


• Spi 35 VI 6', 


7*PCUi. 81* 


4 2 1 200 Z* 3 200*. 
eo: 2* 

Boulton Wm.i (lOpl 32 

Bovlt C25p] 200® 2 197 8 201. Do. 

New ZOZ 19B 6 300 197 

Bovrll 4651© 71 3 69 70 2 67! 72: 
4 20: i: 5 60: 5t 77 St. 6*pc1ttPf. 
58';(® 8: It 9V. 7*pc 1 slPf. 69'- 91 
Bowaler Paper 153 * 4 5 IV 4* SO t. 

SvpcPI. SOI® *. 7pcLn. 72 
Bowthorpe Hldgs (10P) 43* 4* * V. 

7 pc Unsec. Ln. S3! 

Brady (G.i A <25pi 90 
B rammer iH.i (20p< 154 
Bravhead IlOpi SU 41- 
Brcmner Co. rzsp' 1 14* 

Bront Chemicals internatl. (ID01 45® 
Bnerleys Supermarkets ilOpi 98® 100 
Bright Uohnl GroUP <25p) 32 1 * 

Brighton Hove Stadium (IDS' 70 
Brigray Group <5p) 18':® 16® 170 
Bristol Evening Post (2 5 pi 92© 

Bristol Street Group (20pl 130 

British Amal. Metal Inv. i25p< 67': 
British- American Tobacco ' Reg ■ (25 p> 

339*© 41 2l- 40 4 II; 2 It 3 40* 
3 V. «Br.» I2SPI 344® I. SnePf S3 
6pc2ndPt. 69© 4*. 7D*Jnsec.Lrt. 76* 7* 
British American Tob. invests. lOVncUnscc. 

Ln IDS*® i ; . 9VPCUnsec-Ln. I SB 6 
British Canadian invests <2Spi 147® 92 
British Araani Engng. isp) 42© 

British Benzol Carbonising (lOp) 100*© 

96 9 101 

British Building EifB. Apps. (25p) 34 
British Car Auction Group (10p) 58* 
British □ redoing (7SP' 77© 6*t 
British Enkalan <25tH 60*0 1, 79* 82 
80 New 81V I 

British Home Stores «2Sp< 234 5 SS 7 4S. 
fi'TPcMt&b. 74* , 

British Industrial Hldgs. IlOpi 17 
British insulated Callender's Cables (50 p) 
168. 6 pci at Pt. 58®. 6l : pcDb. 78*4® 

9*: 80. 7pcDb. 7B 71. 6i^cUnsec.Ln. 
106! 7 9. 7 VpcDb. B3 
British Ley land Motor Cpn. <25p) 42 '1 2 * 
1 * 2* 3 21. OacUnsec.Lit. 49*:©. 
TiiocUnaec.Ln. 63: *t *. BocUnset.Ln. 
67® 6*:® 7V® 7 6* 

British Lion Hides. l2So> 50 1 48 
British Mntcn Cpn- 170© 3 68 72 70. 

, b VoePt 34':® * 

British Mohair Spinners (25pi 33© 


35*0 

coalite Chemical Prods. <10 p> 83* 4 * 

Coats Patons (2 Sp) 62 IV 1. New 62 
1 l__ 4 *Prt.n 2002-07 46*. 6*pcLn. 
2002-07 66©. 7*pcLn. 1^90-95 76'- 
Cohen iA.1 (20p) 115© 16® 

liStn. io“° Grp - (25d ’ 911,1 2 
Colbom c2Sp> 67 
Cotev-Roiolln (25 p< 40 

Ptnr5 - 96 
Colllngwood Ord. (I Op) 34 
Collins (W.i 4pcOb. 85* 

Cpltness inds. (25pi 18 
Colvem <25 di 91 90 
Combined English Stores 
Concentric tIOp) 52* 

Concrete iZ5p. 84V© S® , „ 

Consolidated Commercial (20oi 23© 
Consolidated Tin Smelters 176® 
Constable Hart (25 pj 34* s* 5 
Conway Stewart (20oi 91 # 

Cook Watts gJrncLn. 56 
Cook fW.t (Sheffield' (20pi 30 
Cooper Inds. (lOpl 35© S 

C ?rpcL A n Mr Si*!i n ^ ,,0nil ,5J>, 46 ■*' 

C r70'- N l'l- C 70<-? t * r ** r,t ' ,2Spl 71,10 2 

r2wii- a «l*. H .¥? s ' ( ’° D * ’27*© B 8* 

Costain (R. I (25o) |76© 3 9 5 7 
Courtaolds (25P1 126', 8 B 4 5* 5 4* 
Z'J, 7 .?’• _« 6 »' Zn ‘ ,F 2' .89*. 7ocDb. 
i; ! ®«? ,8 ,! # 3 S. 4 ? s '- : 6U - 5 ' i °' 

Ln. 5Bl 4 7*. 8'rPCLn. 67';© 8* h. 
SO**"' 75 ^ 6 5V 7J *«:Db. 

SSS^T."® (“ST” C10P ' 25,1 5 

Cowllshav* Walker I5p« 7 * 

Cox (H.I (Plant Hire) (too) 34© 3 4 
Crane Fruehaut Trailers (lOpl 64*0 6 S 

Cranleioh (20 d1 9 * 

Cray Electronics MOd) 74 
Crest Homes ClOm 1S1 
Croda International (3 Spi 323 
Crosftelds Calthroo (25o» 34* 5 
Crosses Heatons (5p» 2 * |K 
Crossland (R. A. G.l (5a» 16*® 
&®**J*T U ■" H 4 | ng Prods. (25ol 65 
Crown House (lOpl 36 1- 
Crowiher Nicholson (Soi 7'riB BV 
Crowther (j.) (Milnsbrldgei C25p) 


4 18J 


49* 


I British Oxygen <2591 61 2* 1 60* 2. 

BREWERIES fs DISTITjLS- (43R) i 7' : peUnsne.Ln. 10 B. 1 TocTennageOb no 

British Printing Cnn. 125pi 21 2. SocDb 


Allied Bieweries I25P) 127 SO 29 T* 
B 6'r 9'- b t 6. Did *2501 115 17 14. 
5VPCPf 56 7. 7':PCP1 76 ir. 4 VprDb. 

<070.34 431^. S'.wDb. 1479.04 68*. 
6r«D*' 76V B'lPrOh IOJLS-89 71 70*. 
TUprCm 78 * 6 Voc Unsec.Ln. 56*: 

Ttrb** Inter In 66 5 U 
Bnss Charrinoton :25oi 130® t 28* 30«< 
23 30 24'-. 7 pc«. 75*. SV-cOb. 

1977-79 «R>. IVwDb 1907.02 43 
2«: *■ "ijpeDh. 1977 79 97 v:© 8.* 
o. d'lWDh. 1447-92 91* 1 90* *. 
7*JPcU”»«.Ln. 82* 

B«« Charrington Brower* 6petlnSee.Ln. 
66 * 

Bold! not 3 ns' Breweries (35pl 110 
Armen 'M-rihewl "TShl S24 

hcrilw't Brewery >£5o' S* 

Bulmer CM. PI '2Kpl 99 101 
City of London Brewery Dfd. (29pl 107* 
9* 8 


67®. B pc U nsec Ln. 56*® *. B'.-pcUrscc. 
Ln. 46:® s: 

British Relay Wireless Television (25oi 48 

Brlt's'h Pones <3Sp' 121* 18* 20 19 2 t 
B ritish Shoe Cpn. 5*pc2noPt. S5i> S. 6*pc 
SrdPf. 62©. 7pcUnec.Ln. 72© ■-© 1, 
British 5ld« iSOpi 37 
British Slrnm Specialties <20oi 84 1. New 
AKib 40 3: 

6<— ’sn 6tc*H Constructions (Birmiogfiami 
• 25pi 9* 9 * 

British Suoar Cpn. 280® 70© 82 1 3 
British Tar Products (12*pl 30* 

Rr(»ish Titan 1 lpcUns.Ln. 106*0 
British Vet-d'no Industries dOp) 29© 9 B 
British Vita i2SP> 289® 90 ' 

Brittain? f*So) 34® 3* 

BriM.-n IG B 1 sons iMIdns 1 9*pcDb 70® 

Brockhousc (J.) 214® 3: 8 5 

Brocks Gro. or Cos. (10pi 141 38 40 


c r7««*M Hldgs. f5oi 14>t© IS** 14* 

Cummins Engine 3pcLn. 88© 

Currys (2 Spi 259® 8 60 

Curzon House Invest. (So) ISO 70 

c c7SSr«7 , 2 ^ 0B ' 5,:: ° 2 * ’* 7 *- A 

Customable Mdrg. (loot IT 
Cuthbert (R. G 1 (10pi 25* 6 

Datoholme iHIdgs-i HOpi 25* 6 
Dallas 'John E.l Sons i25p) 21® 

Daltons Weekly <25pi 50® 

Da* is (Godlrey* (2Spl 147’,© 8 
Dawson Barios (25p> 28® 7 
Dawson tjamesi Son New 63 
Ob*"*" <Jo»«pbl (Hldos.1 (2 So) 36. A 
NOn-VDt. (25pl 35l 9 
De La Rue (SOpi 2170 19 16 17 
Du yero Hotels Restaraunts (25 p> ISO® 
1 50 2 2: 

Debenhams (SOoi 225 7 4t. 7pcBPf. 
(50pi 36. 7Vpc2ndDb 781; V. 6'y»C 
Ln. 69*©. 7> 4 pcLn. 72. 74aSCLn. 75* 
Decea «2Sni 187. A .2Sp> 178® 83© 
70 6 SO 77 

Delta Controls (10nt 62© 60© 2 5 
Delta Metal (2501 91 * 90* 2. 7«ipeDb. 
76«2 

Defvn (20p) 47 

□enbyware (25p» 121*© 2© 2 20* 
Dennis Day (10p> 23* 2 
Denny (Henry) Sons &pcPt. 38 
Desauitnr Bros. (Hldgs.1 (25p< 183: 
□evrlooment Securities Caoital 400© 10© 
400 

Dewhurst Partner A Non-Vot. OOP) B© B 
Dexion-Comino Intnl. (IOp> 31 30 
Oicklnsnn Robinson Grp. (2Sp) 1 57© 6 7 
7‘rPCLn 7B* 

Dimples Indust. (So' 36 1«© 5* 

Diploma Invest. (ZSpi 124. 10*pcU>. 

10 5a 

Ditchbums (IOdi IB 
Dixon (Peter) Son f Hldgs. I 150 
Divans Photographic (10*1 84 3. A 

(I0PI 82© 2 

Dobson Park I noun. Cl Op) 44 * 

Doland (Georgei (10oi 13 
Donraster (Daniel) Sons (25pl 47 5 
Dorada Hldgs (2Spi 80 
Ooublas (Robert M.l (Contractors' (2So> 
85® 

DoulEon (25p) 62® 2 3 2*. 5 pc DO. 94*9. 
Dover Engineering Works (IOPI 22® 4 I 
Dowgate General ln» iSoi 12* * 12 
Downing fG. H.' iSOpi 155*© 5 50 
DpyriY Group (50 di 1Z5V:0 2© S® 2 20 
3 4 19 21 * 17 18 
□rake Cubit Hldgs. (2Sp) 62':© 2© 60 
3 1*. 'OpcDPI 90 
□rakes <20pt 195® 1 90 S 
DubiMer 'Sp< 12 VO '. * 12 
Ductile Steels (Z5 di 168 
Dutav Bitmuastlc JIO01 14* 

Duncan (Walter' Gcodrlcke 380® 

Dunh.ll (Alfred) rlOpi 124 
Dunlop Hldgs. (SOpi 140*® 1 39 B 40 
*. 5 VpePI. 59*. 6*pc2 ndOb. 75*. 7pc 
2ncfDb. 75* 

□ uobrt I25pi 60* 60 

Dutton- Forshaw Group (25pi S3*© 1 2 3 

E — F 

E.M.I. (50o* 147';© 8® *© 9 8 7 * 5 6. 
7P<Uns.Ln. 72V®. 7'*pcUns.Ln. 77. 8*PC 
UnsLn 1989-94 85*© * BVocUns.Ln. 
1981 101® 1 00* 99'< TOO 98 101 
ERF IHMpsl I25p) 1080 
East Lancashire Paper Mill (25pi 31 
East Sussex Engnsr Group (50a> 129 
Eanwood (J. B 1 (5p> 56 * 4. 7'yJcUns. 

Ln. 1984-89 59 
Economic Group OOP) 56© S 
Edbra (Hldgs-) (25p> 86** 5© 

Eden Fisher Hldgs. <2 Spi 80 

Ed'nburgh Indost. Hldas. (12*pi 15*® 16 

EMrldoe Stabletords 'Spi 17*© la 17 * 

Eleto Hldgs. (10p> 21* 2* 

Electncil Industrial Secs. (25pi 7*0 *© 
8'a* 7* 8. 5 pc*. 18 

Electrolin B (Kr.lOOi E10-V 
Electronic Machine (25pi 52 50 1 
Electronic Rentals Gen. Hldgs. Dpi 84 3* 
2* 30* 3 

Elliott (B.l <Z5o> 36*® 

Ell'OR Group Peterborough OOP* IOI® 2 
3 

Edit Evened (25P< 61© 

Ellis Goldstein 'Hldgs 1 (Spi 17* * 

Ellis (Kensington' <20 pi BO 

F'-S (Wimbledon' 9'-DtUnS.L-l. 78* 

E moire Stores 'Bradford) i25P> 317® 12 
It 16 

Emu Wool <25 Pi 45 

English Calico <25P' 43'-® 4 3* 4'-: 3V 
3 SPCPI 4* 4 '.ocDb. 18* 8. 7*pC 

Db. 69. 7-*(ptUns.Ln. 63*:© 59:* 63*: 

V 

Enalisn C«nj Oath 'no (25oi 29*® 

EmjIlMi China Clays (25pl 100 1* 1 99* 
9: 

English Electric 7pcPf. 70. 7pcDB. 76* 
Envoek Tst HOpi 19 
Er.th I25P' 81© 

European Ferries •'5PI 156 7 6* 

Eva Indus: (So- 23 

Ever Ready iG.B 1 rzspi 222 3 

Expanded Metal l2Soi 104* 2* 

FiC. Crnistnidtlon (Hldps.1 i25pi 41 
F M C '2»»i 68* 8 9. BpcPf. 45© 
FairS.iirn Lawson i25oi 16 15 16* 

Fairer SOpi 200 199 201 
Fairta* Inrsev Gp. Cl Obi 70 2 69 
FaimiTVr Est MOD) 67® 6'-© S 7* 6* 
Farncll Elertron.es (20pl 190 88 
Feb IG-BJ HOpi 50. Do. A HOpj 35 


1 47 *© 31” s'4: vrsus 8 a V: 7 l<pcLn - 
General Electrical Mecfi. Systems (25oi 48 
^77® 4® 7 d55 - ,2S ’ ,> 194 “ C2 Sp°, 

aso1 

G)ll DuKus (25o) 139 
G anfleld Lawrence BocPf. 45: 

Glass Metal Hldgs. nopi 91 1. 

UZotSo 

S25S /•’ BSEffW*" <T 

G *l3 l * rB ,Chemlca, J 1 (25p) 112® 13© 12 
Glynwed l25bl 174* 5 4 9pcUnsee Ln 

i02>;© 2i° 29 7i - 

Goblin 1BVC1 I2Sdi 46 
Goldberg IA.) (25 di 115® IS 
Golden Egg Gp iSpi 118 16 
Gomme Hldgs. i25p< 175 6 
Goodman Bros. Stockman (Spi 18I-© 
Grampian Hldos. '25pi 43 
Granana Go. A (2 Spi 383t® 1 3 4 
Grand Metropolian Hotels (SOdi 1B6M© 
| * '4, 6 3 S* 3*. B (SOpi 18o 1 77* 
166® ’OocUnKC.Ln 

166® 7 6 5: 9*© 8V® 7i B 
Grattan Warehouses i25pi 269© 70® 65 

%jli Unlrersal Stores i25oi 428© 5: 151 
27 A i25pi 402 4 1 3'- 3 400 1: 5. 
7«:ocUnsee.Ln. 82 8 *pc Unsec.Ln. 87 

Greafermans Stores A iRO.50' 310© 
Greeff-Chemlcali Hldgs. i25n* S9>- 9 8 
Green's Economiser 140© 5 
Greenwood Batier iSOpi 47*© 7© 51- 
G ninths Bentley iSpi 33 V® 2 1- 1 
Grimshawe- Windsor iSpi 26 S 
Grlpnerads Hldgs. MOpi 49® 

Gross Cash Registers I20ai 21 0 
Group Lotus Car >10 pi 57* 

Guest Keen Nettlefolds 387:© 91© BBS© 
9 8 7 5 3 4 90 82: 901 B6 
Gunn (A I (HldnS.l (25bi 140. Warrants 
subscribe 1 Ord- share 34 
HA.T. Group BpcLn. 82 
Hackney Hendon Greyhounds (5nl 43 
Ha den iG. N.i 1 1 pc Unsec.Ln. 104 
Hahn Hldgs. l2So> 45 
Ha Engng. (Hidss.i <2 Sdi 100 4 
Hall iMaHhewi I25p> 1571 
Hall-Thermotai'k (25pl 63:© 2 
HaHit* Hldas. (50PI 120 2 
Halwlns IlOpi 258 61 
Hampion Industs. SocUnsec.Ln. 89© 

Hanscm HsL I25p) 137*© 6i© 6*5 7* 

' 8*ocLn. (sub. rts.) 85*0 


4. . _ 

Hardun Bux (2 Op) 36 5 
Hardy i25p) 13B«. A (Rest. voLl (25p) 
100® 1®. New A 101® 

Hargreaves 2761® 80 77. Do £50 pd. 
52 ■«© 

Harrison tj.1 HODl 20 
Harrison (T.C) i25p) 71© 

Harrisons CrosAeld 692 
Hatlerslev Stelrad '20p> 170© 6 3 70 
Hawker Slddeley 218 17 11 12 10 19 
18 13 91 15. S*pcP». 54*. 7UpcDb. 
74* 

Hawkins Develop. iSp) 4 3A*. 6*pcLn. 

Hazeil lQ.1 OOP) S3*© 3 2* 4 3* 

Heath iG.H.) (25 b) 40 V 
Heonan Beddow (lOp) 104 3 2 1 
Henderson U.W.) (25p) 91 
Henderson KentaP I20 d) 85 
Henlys <20p> 133* 1 2. 7*pcP». 63 

Henry (A.S.) '25p) 55* 6* 6 
Hcnsher (10p) 18. A tIOp) 17 
Hcpworth Ceramic (23p) 69 8 * 9* 7*. 

1 D.4pcDb. 103*. Do £50pd. 53* 
Hepworth IJ.) B t50p) 353 49 50*. 7 PC 
IstDb. 75*© 

Herbert iA.) 56 0 BT * At 6* 4* 
Herbert (E.G.) i2Sp> 40* 

Hestalr (25p) 107- New 106 
Hewden Stuart Plant nOn) 62 
Hey wood Williams I50pj 48:© 9 50 
Hickmg Pentecost (50p> 74 
Hickson Watch «50 p) 421 16t 20 19. 

B'-PCLn. 77J 
Hleld Bros. (So) 11*6 
Higgs Hill i25P> 109 4 3 
Highaale Optical |nd. HOP) 32* 1 
Hill Smltn 1250/ 79 
Hill (W.) Org. (10P) 81 2* 

Hilton iR.) MOD) 94 
Hinton (A.) (10p) 59 
Hirst Malllnson (20pl 19 17* 

Hodge Group i5pi 24*0 * * * 

Haffnung 1S.1 '25pl 1 B4© 

Holliday (L. 8 1 34*o 
Hollis Bros. E.S.A. I2 Sdi SI© 

Holt Products nop' 34© 5 

Homfray i25pi 78 

Hoover A >2So) 472 66 7 

Hope iThomas) Sankev Hudson (25p1 35© 

Hoskins Horlon (2001 42 

Houchtn (2501 75 

Houso o» Fraser «25p» 186* 8* 8 7* 7 9. 

4VPCW. 1 87* 7. BVucLn. 81 J 4 

House «» Lerose '2 So) 88 7 
House of Sears (10 p' 11* 

Hover Ingham Gravels (2So» 52. Restricted 
Voting i25o) 29* 

Howard Tenen* sves I20p) 162© 58© 
Howden Group I25p> 67 
Hudson (Robert' (25pi BO 78 
Hudson's Bay 920© 5® 2 17 16 15: 

Hunt Moscroo (Spi 16 
Hunting Assoc. Inds. (ZSpi 39* 

Hyman (I. J.l i5P' 3V© 3© 

I — J— K 

IMtock Johnson (25 p< 122*© 2 1 20 3 
lliingwnrth Morris '20oi 25* 6*. A 
(20p) 23 2*. 

Imasco (npvi 975 1 
Imoenal Chcm^al Inds. 325© IB*:© 18® 
18 17 20'; t 1VI 3 19 16: 19: 20 
15* 24 2 16 25 1 19* 17t *S 20: 
17* SpcPf. 53© 4VocLn. 91V. S'.pc 
Ln. 57 1 *. 7'iOCLn. 70'- l 4 8: V GJanc 
Ln. 89*. BpcLn. 84:® * V S. 10*pc 
Ln. 1 06 V 

Imperial Metal Inds. (25 p> 71 h 1 2 
Imperial Tobacco (25pi 90 89 90'v 89 V 
0* 91. 4 DC 1975-BO 67 6*. 6.&pcLn. 

73V 3. 7 .SpcLn, 77. lOpcLn. lOA'^b 

. v 

Industrial Contract Cleaners (lOp) 25© * 4 
Inoersoll Gro. <25o' 14* 

Inoram (Harold) I10o' 95 
Initial Services <25o> 66*e 8*pePf. 74'- 
lnternl. Combustion (Hldgv) (250) 13* 14 
Intcml. Compressed Air Cpn. (25pl 140© 
38* 9 40 

lnternl. Computers (Hldov) 108® 5 8 6 

,4 10 9! 3* 3. 4 UpcOb. 62 

lnternl. Nickel Can. Cm. n.p.v. (Recog. 

Mkg. Names) £16>ift© 

'nternL Paint 138 28 9. BVncUns.Ln. 
BOV® 

Inti. Publishing. Cpn. BpcPf. 70 1®. 3*pc 
Db. 1983-B8 44*. 7*. GVpdDb. 1983-BB 
67 *. 4 VpcUns.Ln. 37*:® 6L 9PCUns. 

Ln. 7811® * .'a 9 B: 7*: 8Vt 
Intrnil Sleeping Car Tourism SpcPf. 
iF»B50O> 110 3V 

Iniemi. Stores (25p> 70:® 1® 3 2 t* 

1 70* 2*. 4'apcUns.Ln. 48TO. 7*PC 
Uns.Ln. 77V:« 9V 

Intern] Timber Cpn. 1bDcCanv.Uns.Ln, 113 

lnternl. Utilities Con. 5hs. Com. (5US2.S0I 
19’< 

Inveresk Paper <50pl 28 7* 7 6* 

J. B. Hldgs. (Sol 13* 

Jacks (Wm.i >25 d) 13 
Jackson ij. H. 8.1 (Spi 20 1 
James Uohnj Group Cos. i25o> 33 2 
James (Mauricei Hldgs. (10 p< 44® b 

j a mesons Chocolate* ilOoi 41 39 
«nea (H. Cl r25p) 93 90 89 


Laird Grouo (Z5 b) 28* 9 8- BpcUnsee. 
Ln. 66 

Lake EHiott (50 p: 102 

Lambert Kowartn Group GOP) 56 S 

Lamson Industs. r25p> 96© 

Lancaster carpets Engg. i2Sd> 260 1 
Lankro Chemicals (Z5o) 186 
Laporte Industs. (Hldgs.) (SOdl 91 87;® 
90 g B 90 B8* 7* 

Lawden New 62 

Lead HMuits. Group fSOo) 115© 15 
Leboff tS.I iFobell iTOo) 56 
Ltbus (Harris) 21® 3. 4psPf. 29 
Lee Refrigeratren iissi 820 3 77 9 82 
Lee I Art hurl (!2I.-P> 28V 7* 6* 

Lee Cooper rZ5p' 46 

Leeds Assets I25p» 124 2 * 4* 3. 

10*DCk.'As;c.Ln. 1S5 6 „ _ 

Lesnev Prod*. 15 p; as 7 S* B. Rested. 

VO. LSO' 220 1© 

LClrasel HOP) 350 4*0 6 5 
Loers Optical f2So) 4SO 
Lewis Peat iZSol ISO 
Lewis’s Invest. Tst. 6'rfcZndDb 71*® 
Lot Service Group (Z5pl 237 8 5 42 39. 
Wmt. to Sub. 14 8 50 2- 6DCUnMtLn. 

Leyland Palm WaJlpaaer t2Sp) 54 3* 
Liden (Hldgs.i (10 p| 26* 7* 

Lillev (F. J. C) .’25 oi 110 
Llmmer Hldgs. *.25 p' 17* 18* 17 
Lino-ofr Kilgoirr ST 5* 6 
Lindustries (ZSpi 48* 6 9 
Lines Bros 'Z5P> 26 7 
L (oread :2SP< 66® 

Lister '25 bi 50-^ «9'^5 
Liverpool Daily Post Echo (The) (50p) 
129© 

Liverpool Shoe (lOpi 8* 

Llovds Inds. Intnl. (IQci 58 
Lockhart (Alfred) C25 pi 82:- 
London Midland Inds. t2Sp> 96 4. SpcPf. 
43 

London Northern Secs. (25 Pi 66 7* 7 

6 *: 

London Brick r25ci 93® 2 * It * 

Long Hambly (JOpi 44 

Lonsdale Universal (25 p) 4t© 3 2: 

Low Bonar Gro (50 d) 1130 
Lucas IJaseetii Muds-i 264: 5 2 6 4 581 
63. 6 *ocOlv. Ups. Lb. 92:, 3*. 7VPC 

Uns.Ln. 77 V 6 

Lunt Comlev Pin (25 pi 1 04'ns 4© 4 

V 3* 

Lvon Lvon (ZSpi 29m> 

Lyons U-> 505. A (Non-Vtg.) 507 5 6 
a: 4. 4*pcistMtDb. 94*. BpctstMt. 
Db. 72*. 7>4PcUns Ln. 77* 

MR Ware houses MOpi 180 79 7 B 
MK Electric Hldgs. 1290 S© 9 8* 30 
29* 

MK RefrlBerjtton (lOpl 2)4 
MY Dart (10o) 51 50 It 
Macarthys Pharmaceuticals (2 Op) 110 12 
11 

McCorouoJale 20B 
McIntyre (Spi 9>a© 

McKechme Bros. ' ZSpi 79* 

Mackintosh (John) 6-'<PCPf. 66 
Ma cowards (20oi 51® 2 
Macpherson fDonaidi Gro. I25 d) 38* 
Macreodv's Metal Co. (25nl 58 
Madame Tossaud’s >5 p> 24 
Made" and Ireland iSpi 28* 

Magnet Joinery I25p) 349 51 50. 7pc 
P*. SPO 62 

Magnolia Mfg. ItOpl 58© 

Malllnson (W.I Denny Mott (25 p 1 71 2 4 
Management Agency Mus* (too’ 137 
Manbre Garton I50 d 1 M2*. 6*PCUnsec. 

Ln. 56*. 7 'ipcLh 94 
Manden (Hldgs.) (2Sol S6':0 
Ma^iganexe Bronze Hldgs. (25p) IB© 17^ 

Mann Egcnon l2Spi 87t© 90 2. BpcLn. 
&2t© 

MJdle G5pl 101*. 6pcPt. 58 
Marchwiel Hldgs. '25o) 247 9 
Marks Spencer t 25pi 300© 294© 7 9 8 
6* 6 5 5:. New 300 297 B 
Marlev (25 d) 107© 9 6* 7* B 7 7 J. 
SVPCPf. 52*© 

Marryat Gp. HOpi 210 2* 20 
Marshall Morgan New 690 7 8 
Marshalls iHaiitaxi (25 p> Bbio 
Marshall's Universal G5pi 160© 
Martin-Black GSoj 45 
Martin iT.) Metals Gp. (lOp) 87* 6 1* 

B. BpcLn. 93© 96 
Martin Walter Gp. (20p) 77© 8 6 
Martonilr Intnl. I20PI 198 200 
Mai on (Frank! 45 

Massey (8. and S.) Sons I25s> 23V * 3 
Massey <R. B.< asm at 
Masson Scott Thrissell (20o) 50 2 
Mather Platt (25p) 78*© 7 
Matthews Hides. (IDp) 60*. I0*pcl». 
931 

Maxllm Maternity Fashions (10p> 9 
Meakers avpcLn. 72© 

Mears Bros. Hldgs. '25pi 41 * 40 
Medmlnster nopi 35® 

Mejbray Group 120 o) 23t© 5*4 
Melias A iZOpi 40® 

Mentmore Mfg. iSaI 16 
Meoxies (J.) (Hides.) i25o) iza® 

MoMI Box 3B1© S© rat 2 1: E 2i 
3 3 BO. 6pcLn. 1971-74 93 V. 10*pcLn. 
10b© 

Metal Closures Group C25pJ 113 12* 12 
Metal Products (W illenhalu (25p) 19 
Metal Traders OOpi 42 U 
Metropole Inds. (IO01 59. Red.Ptg Pf. 
49':® 

Mer.ov (25p) 2B 9 

Merer (M. L.) <25p) 54. 4*pe2ndP«. 

1 02© 

Midland Electric Mtg. (25p) 79* 

Midland Inds. (5n)_8 

Midland - Yorkshire Tar Distillers 178 

Miles Druce l25p) 94# 3* 

Miles Redlcrn (25pi 117 IB 
Mining Supplies (lOpl 148 56 
Mint Birmingham i2Sp* 74 
MiKhCtl Const rurt'on Hldos <Z5P> 254 7 
Mitchell Cotts Group (25p) 41 'a© * 
7'jpcLn. 84© 4 

Mixconcrete (Hldgs.) (25p) 103© 2© 1 
100’: 1*:® 3 
Mole (M.) (20pl 38 
Monk (A.I B*9CPf. 70© 

Mono Containers (2 Sp) 90 2 90* 

Monsanto Textiles SpcStlo /DollarLn. 82 


R.P.D. Group MOD) 21*0 20'; 

R. K. T. Textiles 1 1 Op' 52© 

Racal Ecctrontcf !2Sp) 128 9 *. New 
129 *. GoCLn. lib® 15 16 
Radtev Fashions Tevtlles «2 Sd) 64© 2© 
60® 59© 62 3 60 
Rame Eng. Indutt (Soi 12 
Rakusen (L.l (10P1 IS 16* 

Rimir Textiles (5 p) 10':© 

Randall (J. L.1 (10o) 29* 8* 

Randalls Grouo (25e) 6B 
Rank Org- (2 Sd1 815:© 800 2 5 10. A 
1 25oi *90® B© 67© 79© 3© 5© 95© 
sa:« 2 3 5 90 30 4 75 8 80: 2t. 6Voc 
Pf. 59 V® 62 1 * 60S. 5VpcLn. 59. 
SerLi. 81V. 7'.DcLn 1S4»® 47 5 6 
Ranks Hows McDougall (SOpi 124© 3© 
4 20 3* 3 6. H • SOD) MB® 19 18 2D. 
6 oc API. 57. 5 VncLn. 75. 6RCLn. 66©. 

T'tOcLn. 77*©. 8','DcLn. 84V 

Ran some Hoffmann Pollard CZSd) IDS * 
4* 6 

Ransomes Sims Jefferies 137* 4* 2* 4 
2 s* 

Rirbeck HOnj 95 ■! 4*. Wrnts. 52 
Re.idicut Intnl. 150) 470 G* 

Ready Mixed Concrete IZSo) 130© 30 
1 5:--wLn. 134® » - 5 4 

Reckitt Colman '5Qot 290* 8 300 297 9 
7: 5: 30). SocPf. 52® 

Redfeim Nation jl Glass CSol 104 
Retnatuion (25p1 93 2* 2 
“■ -Mil's o»* rei-»' , *'i P*d. 73'sh 
Red land (25ol 105 3* 3 4 3Vt 
Redman Hecnan Intnl. (lOe) 19* 18 
Rednor tSo) IT® 

Reed and Mallik C25p) 12*© 11* 

Reed lAustini Gp A 350: 

Reed Executive (5ot 53*© 1 
R**d Intnl. 223© 17 21 17* 15: 18 16 
15 16© 19. 4*pePt. 401;. 7'iDcDb. 1987- 
1992 74'-®. 7*PcRd.Ln 57 6V 7*pc 
Unvln 96-2001 73 ?V V 2! *. lOoc 
Uns.Ln. 93ISB If© 2*© 4: 4 2*t 21 
'at *t 3 V St 

Reed IWm.) Sons (25 p< 38© S* 

Reeves Sons 162 

Reeves (F. J.) (25 p» 48 *« * SO *. 7*pc 
U«s.Ln. 59'j 

Reliance Hosiery (Halifax) (So) 65© 5 
Rely On P B.W.S. >25p1 1 33 

Ren old 3694 5 B 6. 6>«DCDb. 73*. Bpc 
Db. 84V 

R*mrckn Co MOO) 119® 17* 

Renwlck Wilton Dobson iHkJgs.) (2Sp> 44 
D-stmor Go (25 p> 95* 5 
Reverter Hktas. (75o) 92 4 
R<*x more (25P) 182. New 182 
Reynolds <W. J.) H'dTS. >5P> 6* 

Reyrolle Parsons 137 5 8 4 5:. 7 T «pc 
Uns.Ln. 75® * 

Rirardo Engineers (1927) (25o> 112© 

P 1 -hards Walling too InditStS. 7VocUns.Ln. 
52 

Richardson (Arthur) Son (SOpt 124© 

Rivlln il. D. 5.1 Hldps. (10p> 4S© 40 
Rfv (Oliver) (5oi 8 7* * 

Roberts (Charles) 24B 
Robertson Foods i25p> 95*© 8 
Pobinson Rentals (Hldos.) (20o» 430 
Rorkware Go. '25 di 55 4 3 
Rolls-Royce 7'rDcOh. 48©. 7VncDb 48® 
V. 7 'iDdJns Ln. 61© 17© 55 1 7*45 
9 8 6* 8* 9* 

Rooner Hldgs. (2So) 27V. A (23 p) 27* 
PnSfH'li Industs (25p1 54 
Rataflex (G.B.l (top' 88© 6. 7*pcUns- 
Ln. t SS 

Rotaprint >Z0P< 73t® 6 5 
Rotary Hoes (25p) 63 1 2 4 
Rotherham -TlnsW Steel HpcUns.Ln. 84© 
P~wxn Borien (23oi 13© 

Rnwntree Marklnlnsh 502t 

Dnxiui Hotels i25n< 1 1 n 20 

Roval Worcester (25n) 156® 6. 9pcUns. 
In. 1t7® 

RubernM «25p) 74t© 6 4 3. 10*PcUns. 
Ln. 104 

Ouqhv Portland Cement (2 3 d) 139 * 40* 
0, i*sell tA'eyx«!l»r) «10 p) 21 
R«ait iL.i Hld« (Sol 13 12V 13V *. 
R'.orUnr.Ln. 69® 

■>*r ro*t rw-artfnrd' Hldos. l25nl PJ 
Rve 'Claudel (lOo) 106*© 7© 6 4 



urd. Buiidera Merchants t25P» ’41 3B 
40* 40 

Urd. Carriers M Op) 75 
Utd. Drapery Stares (iSp) 135* 6 7 4* 
5 6*. New 138*0 B® 6 
Utd. Eng'g Inds. MOp) 26 5* _ ,, . , 

Utd. G» Inds. (25o) 78* 7. 9ocUnsecd. | 

Utd' Industrial (IOdi 1SW V * 

Utd. Newspapers (2Sp> 247 _ „ 

utd. Scientific Hides. i25d) SB* 9* 

Utd Transport «ZbP> 111© 12© Ip 
Universal Grinnlnp (2Sot 99® 9 7t. B*PC 
Unseen. Ln. 75 ir®. IDpcUnsccd Ln. 110© 
Ueton (E.) (25P) 33. A (2&P) 34 
Upward RKh non 39© 40 1 

vai da Travers Asphalte (2So) 14 13* 
Valor (25c! 55© SO 4 
vantoiu (25oi 43* 
vencsta Inti. (25 pi 20': 1 20V So 
V-ekers 62*:© 5© 3* 4 S 4* 3 2*. 
5peCum.Pf S3*. 9*ocUnsecd-Ln. 95»4© 
6 * 

victoria Carpet (ZSpi 37* 

Vi nor* (1 Qoi 42 
Vita-Tck <20 p) 62 
Vokes iit)P) 60* 2 59 


W— Y— Z 

W Ribbons «10 p1 24* 

Wadding tan 'John' A (25 b) 230. B (2Spl 
229© 27 28* 30 
Wade Potteries OOP' 47*« 

Wades Deiwi. Stares (ZOp) CIO. N*V A 
1 20b) fit© 1 

Wad ham Stringer ft Op) 29 
Wagon Repairs (ZSal 175© 5 
Waite sen hop) go® 

Walt nr (James) Goldsmith <25ol 82 
Waller Harc'r* \5 p) 12* 12 
Walmslev (Buryi 95 
Ward Goldstane (25p) 124® 9© 8© 6© 
31© 22® 8 9 31 30 27 . 

Wardlo (Bernard) (5 pi 18© 17* 18 1 

Warner Hols. (I Op) 27© 6*. A OOP) 26 

* 4* 


ro© 


Moores Stores (2 Sp» 27© 8 * 7* 9. 
6*PcPf. 43* 

Morgan Cruclhlg (25g> 134* 3 
Moroan Edwards (10p) 37® 7 
Moroan-Gramplon I25p) 1 1 B® lfij® 18 
Morris Blikey Wall Papers A (25p) B7 
Morris David Jones (25p) 85 
Morris (H.) 5ocP(. 28 
Moss Enara. Group (25pi 69 
Mt. Charlotte Invests. C10 p) 16® * 16 
Mewlem U.l I25P) 16 13 

Mulrhead *25 p) 52 3 „ . 

Murray (D. W.) (Z5p1 276. SpcPf. (SOP) 

Musical Plastic Inds. (5b) 12© 11* 
Mvson Group (10 p> 157© 8 

N — 0 — P 

NS5 Newsagents OOP) 83© SO 3 1 
Nairn Williamson iHkws.i 103*9 S® «* 
Nallun iB. ».i '25 di 58 _ .. 

National Carbonising MOpi 193 1* 3* 
2* 4. 11UPCLA. 103* 

National Cash Register 4 pcL/i. 69*© 

National Cash Reg. tSUS5! 22 

National Sunlight Laundries MOpi 27*© 
* ii* 7*3tPf. 64 
Neill (James' Hldgs. >ZSp> 142© 

Newman Granger Inds. MOpi 30 
Newman Industries New 77© 6>i. 10*pc 

News Internallenal Non-Vtg. <25p) 190 
Newton Chambers l2Spl 79 
Norbury Insulation Group (25 01 220 
Norcros (25DI 178 61 7 8* 7* SIb 
N orfolk Capital Hotels i5P» 32 
Norgren Shiprtone Internatl. (2 Op' 131® 

Norris Warming (Hldgs.) (Sp) 13* 

North Eastern Timber <20oi 40 
North 'James' Sons (20p) 46* 6 
North (M. F.i MOp. 63® 5 
Northern Dairies «25pi 108, 10 9* 
Northern Devpls. (HHJgs.1 11 Bo) 246 3 SO 
Nonrlc Shoe i25pi 66 3b 4V 5 4 3 
Norwemt Holst 6prLn. 70® 

NaTlina ham Mntg- I25P* 334© 2. A (2Sp) 

N S ov 2 Uoraer) Knit «20W) 229 
Nurdln Peacock (10p> 179 
Nu-swirt Inds. iSpi 78* __ „ 

Nuttall (William' Transport <25 p> 66 

O.K. Bazaars (1929) CRO-50) 395©- A 
i'RO.SQi 4U2 

Ofrex Group t20Ri 183 3 
ordham Internatl. (SP> 32 1* 

Opperman Hldgs. 'Spi 4* 

STley Printing & Group ~6':PcLo. 43'J«> 
SS^llrtMi^tollders A C20P} 12S© 2 

SK m & u i ll SSWSSi 11 5® ’isSa 11*. 
’2 _ . _ 


S K (25p) 44 * 5 

S U Stores (12*p) 24 6 

SGB (ZSpi 148 

Sabah Timber 1 1 0p' S3* 5 6 

Sale Tllnev i25d) 65 

Samuel tH.) (25 p) 138. Do. A 137 

Sandeman IG. G.l (SOpi 202 S 1 

Sanderson Kayser 'ZSpi 68* 

Sandhurst Marketing CO 01 54 
Sanocrs (250) 139 
Saunders Valve (ZSb) 156 
5aville Gordon MOP) 57 
Savoy Hotel 4ncDb. SB© 

Scapa (25 p* 66 

Scot Meat MOol 149© 51© 1 2 
Scotia Inv. MOp) B6© 

Scottish Universal Inv. <25 di 128 S 
Scottish Auto. iZSp' 65 
Scottish Homes i25pi 11© 

Scragg (E.l (5 p> 43© 2*t© 2 40* 1* 40 

Sealed Motor MOp) 152*© 

Sears (25p) 1551® 9t# 8 7 St 6. DA A 
133** 29*® 7*© 7® i* a* 9* 8 SI 
29 7*: 7: 30 27. 7*pcPf. 70*. 70cPt. 
68*® 7*t S •» 

Seddon Diesel MOp' 39* 40 
Sellncourr (5p< IS® *• * 14>« IS * 
S«rck CtSul SO* 50 „ 

Shaw Carpets MOpi 68* 9 
Sheepbridge Engineer. I25pi 84® 1 2* 2 
BO*. Do. New 11* 12 * 10* 13 11 
10* pm. io*pcDb. '£50 pd-> so*® 
Sheffield Twist (20p> 78# 6* 9 5. 74»pe 

Db. 76* 

Shcllabear Price »25p) 24 
Sherman tS.) MOpi 20 1 BV 19 IB* 17* 
Shipping Inds. (2Sp) 253 2 1 
Shlpton Automation MOp) 10. Do. New 
10 k h 

Showerings Vine Products 7UpcLn. 190©. 
Sldroy 7 LpcLn. 79 
srebe Gorman i25pi 122© 3* 

Slemssen Hunter (25p> 109 
SHentbioc MOpi 22* 

Slme Darby M2*pi 92© 

Slrnon Engineer. ^2 So) 1S6© 491© *1© 


Webster s Publications 1 5ni '14*® 
Wedgwoott fZSp' 242 1 39 
Weeks Trailers (IOd) 23© 1 'r® 1 
Weir Group i25p) 75 3S. 7UPCLn. 829 

Welch Margetson S*Pc1stP(. 65 >j© 
Wellman Eng’g (ZSp) 41© 2 1* 

West (Allen' >25 d> 369 7* 

West Cumberland Silk Mills OOP) 12* 
13>« 

Westbrick Prods. lISui 47 
Wo sting house Brake Signal 283 6 5 9 
Westland Aircraft <7 So) 45*© 40© 4* 
6 4t 5* 4* 5 

Westminster Country Props. «2 Sp) 41 *© 

Weston Pharmaceuticals SocLn. 103 
Westward Television C N.V. MOP) 34* 5 
Wcttem Bros. (2Sp» so® 50 
WOburn Eng'g. i25p> 57 
Nhari Hldgs 218® 

Whatllnos i5p> 8 1. 7* 

Wheat soon l Distribution Trading <25pi 
147© 5® 4: 3 7 6 
Wheeler’s Restaurants MOp) TOO© 

White (J.l Footwear <35pi 39* 
wnliecreft <50 di 98* 

White lev «B. S. W.i (25p) 24'J© 

Whites (T.i Tavlors 6*pcLn. 68':® 
Whlitlngham iWm.t (Hides. 1 (12*o> 631 
Wilkinson Sword C20PI 55. A (ZOp) 46© 
5* * 5 

Wilkinson's Transport Grouo i25o) 19' 
Williams James lEnglneersi (Sd> 16® 141 
Williams Furniture MOpi 7® *© 7 
Wllmot- Breeden (Hldas. 1 l25o1 78 5 
Wilson Bros (20pi 29© 9 30'. 30 29* \ 
Wimbledon Stadium Old. «Spi 29 
Wlmoev 1G.1 IS5PL 175 2 3 4 
Windsors (Sporting Investments' (5pi 69 1 .'© 
Wlngard <10pl 18 17 
Winn Industries C20n' 31 U© 30* 1* 
Witter (Thomas) :25ol 40 
Wolf Electric Tools iKidaO rzspi 92© 
Wofsefev-Hughes rzso' 136© 4* 
Wolsrenholme Bronte Powders '250) 220© 
Wood Basrow Hldos. (20 p) HOI 
Wood Hall Trust '2 Spi 970 89 5*. 6*PC 
PI. 69* 

Wood 'S. W t Grouo (ZQq) S5* 

Wood (W J MOPI 48 7 
Woodall- Duck ham Group (25P) 93 * 
WoOdhpjd : Jonas' Sons (25D' 193 5 
Wool combers (Hldgs.1 50 
Woolworth iF. W.) i2Sp) 75 4* 4 3* 
6 3 6* 5* 4t 

Worth (Bond) Hldgs. (Z5n) 35*© 4 ’ 4 ® 
*4 5* 

Worthington (A. J.) (Hldas.' rsp) 174t 
Wright -Seri ven New 16*© * 

Yatton Furniture rsp) B':© ' 4 © ' 4 9 8* 
York Trailer MOpi 132 1 
Yorkshire Dvewarc Chrmcial »25 P) 220© 
Youghsl Carpets 'Hldas.) 'ZSp) 14S 40. 

New 3. 1 1 rrUntoc.Ln 97 

Young Austin Young (25p) 112 

Ztmtth Carburetter A (Reg.) (SOP) 74* 5 

FINANCIAL TRUSTS. ETC (3361 


jn/lkin Purser I Hldos.) 1591 17*® 17 
Jenkins 1 Tudori itgai 40* 39* 

Jeniigue Hldgs. (5 di 1 8A«® '1 19 
Johnson Grp. Cleaners (25P1 55© 

Johnson Matthev 268:© 73 
Johnson Richards (H. R.l Tiles ISOpi 329* 
Johnson 1 Richard) Nephew 9*ecCaiiv.Uns. 
.Ln. 135 

Johnstone tw. F.) (ROJO) 81© 

Joncralg Hldgs. (5P< 6* 

Jones I A. A.) Shipman (25 p) 101® 

Jones Stroud 1 Hldgs.) i2Spl 14ot© 1 40 
39: 

Jute Inds. (Hldgs.1 7'zPcUns.Ln. 49* 

KIM/PIH (lOpl 939 90 
Kalamazoo rzspi 183® 

Kangol t20p) 88 90 89* 

Kelsey Inds i12*p< 52 
Kennedy's 'Bldrs Merchants) _(25 p) 133 
Krnninq Motor Gre. iZSp) 97t© 8© 7 8 
5':ocP(. 4a. fgcPt. 60© *. Bpc Coni. 
Uns-Ln. 1 35 1© 

Kent (George) (5Dp> B6t 90 5. Did. (50 di 
67© 

Xersnnw (A.) Sons (So' 36® 5 6* 
Kettering Motor Service Group Now 122 
1 20 : 

Kier U- L-i (25pl 156 
K Inlnch (Provision Merchants) (25n) 425® 

Kirlc stall Forge Engg. (25 o) 54© 3* 4 2* 
K llchnn (Robert) Taylor MOpi 65 
Kunick (Philip) MOpi 18 
Kwik Save Discount Group (IOd) 207 5 
6 8 9 S 

L — M 

LRC Intnl. <10n) IMS© X I* 

Ladles Pride Outerwear (ZOd) 73 69 
Laing (John) Son (25P> 123© 3:. A <25p) 
123© 3 


Parker Timber Grp. I25 pi 64 5 
ParkcT-Knoll A, N.V. I2S0' SO 
Parkinson 'Sir Lindsay 1 (2Sp» 184 
Parkland Textile iKIUOS.) A (25pl 25 
Parsons IF. J.» MOpi 40 
Patent Indus*. Grp. <25p) 15 
Paterson 1R.1 (2Spl 56 
Paterson Zochonis (SOPI 305t. A N.V. 
(SOP) 2941 

Pauls Whites i25pi 36* 6 „ . 

Peak Trailers (lOpl 43® 2*® 1*® 2® 4 

Pearson Longman iZSdj I40'rf» 9- 5':pe 

Ln. SO*:© 

Pearson (S.l CZSD) 227© 30 25 7 31 28 9 
Peg’er-Hattersley (2 Spi 359. 7pcLi». 10T© 

Perm 11 In Publishing (ZOpi 372® 

Perkins (Dorothy) (Z5n) 1.46 
Pennall 'IOdi 14* 13\ * „ __ . 

Peters (John) (Furnlshli© Stores' C25 d) 
729 30 2 1 3 1': atm 
Ptiilblaek cSOpJ IIS® 15 

Phillips 1FI.101 60: . 

Philips Finance SUpeLn. 80 177* 

Phillip* Farnlshing Stares SpcIstPf. 60 1 
Phoenix Timber (25pi 70* 

Photo- me Intnl. (50p) 70 
Pickering lEdgari iBlackbumt (10p) 143 2 
Pickles (Wllm.i MOp) 9. A N.V. (10o1 81 1 
Pltco Hldgs. A (ZOp) 340 ^ 

Pilklngton Bros. 306:® 7 5 . 

Plastic Constructions MOp) 76* 

Plakton's i Scarborough) (ZSpi 109 10 
Pleasurima (So) SS * 

Plossey (SOM 127*9 30 1 28 9 * 8*. 
7i4pcDb. 76l» 
pivsu hop' 94* 

Polnter Gro. Hiaas. SUocDb. 72* 

Pantln’s MOp) 24*® 4 3* 4*. 7pcLit. 100 
Portals Hldas. (ZSpi IBS. SpcPf. SO*t. 
BacLn. 133* 

Porter Ln-eartnan MOpi 17* 

Par* air <25o> 15'-:© 

Powell D»ffryn rSOol 142© 39© 40© *© 
40 1 39* 0*. 4*ncl»f. (50Pl 21* 
Pr—v <) 'Sni 5'C* 2'- 1 • 

preime Group (25p) 167 71 69 70 
■nr- Pierce tHIdgs.l 4670 72# 69© 

70® 

Proprietors Havs Wharf 293 B 6 5 3 
Provident Clothing Supply (25o) 23S 9 
Pullman IR. J 1 rsp) 94* J! 7 B 7! *t 
Purle Bros. Hldgs. L20oi 192© t© 

Pye Hldos. (250) 55. (Reg.) 17* 17 


50 1® 9© 7* 6 
Sirdar (25p< 28 L 
Sketchlev A (25p> 107© 7 
skipper Gro. riop< Bi 
Smith and Neohew (IOpi 73® 2* 3* 
1*. S'jpcPf. 53*©. BpcLn. 153© I <9*: 
50: 2 

Smith (David S.< (Hldgs) (20pi 45 4 
Smith 16. and H. P.) (25pi IB>« * 18 
Smith (W. H.I Son (Hldgs.1 A 505© 10 9 
Bt. B (20p) 102 

Smlthfield Zwanenberg Grp. (IOpi 40 
Smiths Inds. (50p) 168* 7 5 0 
Southern Construction (Hldgs.) I5D) 21* 
Southerns- Evans (25PI 87* 90 87 * 90* 
Spark Hldas. 'IOpi 46 
Sparrow (G. W.) Son* f20p) 108® 

Spear ij. w.. Sons (Z5p> 13B 40 
Spencer (Walter) (20p» 2S 
SpiUers iZSp) 48® * 9* 9 
Splrsx-Sarco Eng (2 Sdi 14S® 8 
Spiral la Grp. 'ZOp' 63® 4*9 * 5. IOpc 
D b. 38 

Snrocfclny (Charies) Inds. (IOpi 50® 49 8 
SMttardshlre Potteries (Hldgs.' 9ttPcLn. 

Staffordshire Public Works (2 Spi 41 
Staflev Intnl. msdi 58 9 
Standard Tyre (20 pi 156 3i 
Slartrite Ena. Gro f20p> 60 59 * 9 

s ftiaSi 15 5 - 4: 7 ’ 3DAn - 

Stead and Simpson 4*peDb. 37* 
fleet. Gro. «25 di 14B® 6; 8 6* 

Stejrtley (2 Sdi 178*® 7® 6. 4*pcPf. 45. 
ItpcLn. 103:© 4* 

Oflt&WB and Sons (London and 5 .Wales) 
A (IOpi 42 Ij® 4 

Stephan (Alexanderi Sons (ZSp) 8* 

Stibbe (G.l A i25d) 51 

Stiovrood (Robert »Gd. HOpi 69*© * 71 

,0 «i 

Stocktake Hldgs. C25 d' 113© 

Stone-Matt Indus. (25 pi 66* 6. 5*pe 
Pt. so* 

Stoneware (20 d> 31 ij© 

Stormgard MOdI 3:0 
Slot her t Pin EO 2 
Streeters Godaiming MOd) 72 69: 
Strong Fisher (Hldgs.1 l25o» 68 
Sturac 'John E.l I25p) 77® 

Stylo Shoes (2Sp) 52 1 
Summers 'O. Cl rHldgs.1 (25p) 62 60 1 
Sumner (Franclsl (Hldgs. 1 MOd; 16ta 
Swedish Match B (K.SOi E3H 


8 6* 7. 


Q— R— S 


Oval Hex (25 p) 44*® * 4 *. 0*pcLn. 

Quality Cleaners 7*pePt 51*® 

S ueen Street Warehouse (lOo) 14© 13* 
uick (H, J.) Group {5p) 26<2© 7© S 


T — U — V 

Talbex i5p> 7* 

Tan- sad Hldgs. rSpi 12* 

Tarmac ISOol 238* 9 8* 6: 

S'lPcRf. 79 
Tam Lvle 1 54'j© 4© 8 2*t 5 4 2: 3*. 

&sstn.^r 5,s,,cDt - 

Taylor Pj luster (25 p) 59 

Taylor Woodrow f 2 Spl 30S 2* 1 2 

Tecalemlt i25dj 97* 6 * 

Telefusion (25p) 197. A Non-vtg. i2Sp) 
1 9 j(P 

Triephone Rentals (25 pi 336© 40© 39 40 

Tern-Consulate (23 D) 39* 8* 

Iejco Stores iHIdps.t (5p) 69 5* 70 68 
Textured Jersey MOpi 13S® 5 
Thermal Syndicate i25o» 36 4 
Thomaan Orpn. '25 p» 78. 6*PctstPt. SI. 
SocPf 59':® 61 

ThOro Electrlral Indust. (2Sp) 396 400 
398 9 402 395 7 403. A I25p> 398 8 
130# 1 29?4j S 398i 402 393 4. SpcLn. 
Til bury Contracting Group New 138 62 
Tilling (Thomas) (ZOp I 1)8 1, 17* 17. 
6*pePf. 62*. New 8*ocLn. 1989-94 
(r*g. for dlv. from 514(71) 88© It© * 
Tlmpton (William) (2Sp) 64 3'- 
Jwis MIC bets Hldgs. MOd) 17*# * 
Tobenall MOp) 43 4. New 43 
Tower Assets ft Op) 35© 4* 4 
Toy* a.5p) 32 1 2* 

Toier Kemshry MIHbcurti (Hldps.) (ZOp) 
142© 40 2 

Tranmer Group flop) 75 S 
Transparent Paper i25B) 21 *© 31 - 
Transport Chemical Eng. MOd) 28® 
Transport Devulopmt. Group r2Sp> B5<<© 
5 75 * 6 *. GpeZndPf. 56*. SUpcLn. 

BO'Jw 

Travis Arnold (25 D) 130 3 29. New 127® 
jO 

Tremletts i25p1 164 3 6 4* 

Trlanco Group i5pi 7© 

TrUgnt^ TVexlsIon A (Non-Vtg.) MOp) BO 

Triplex Foundries 'Group (ZSp) 71 
Trlolev Hldps. iSOpi 137 6* 

Traydale indust. hop) 18 
Trust Houses Forte iZSol 126© 5 4 7* 
S': 7 5* 6 4*. «-23 pc 1st Mort. Db. 

1985-90 69®. 7.875PcLn. 79t. 5.7Spe 

Ln. Its:. 9 lacLn, 92®. l0.5PCDb. 
1530 pd.i 3Ti?» 7 
Truioe (ZSp 1 145 8 

Tube Inv. 439:® 50 47 8 B 52 45 4 
2: 9 5t 40: 2. S. BpcLn. BI©. 7.7pc 
Ln. 79*. 9 pcLr. 891*. 6*pcLn. 109 
Tulkctll Grouo (Z50) 9 
Tunnel Cement B (50pl 180® 1® 1 
Turner Newall 151 SO 1* 2 3 49 50* 
Turner Mlg. C5 pJ 73® S® 5 4 
Turriff Construct!!. Cpn. OSp) 47 6 
Twytords Hldgs. (2Sp) 117':* * 

U.K. Optkal Indl, Hldgs. (2SP) 95 100 98 
7. New 97 

USM Cpn. (SUSIc.SOI 770p® 

Ultra Electronic (Hldgs.) (2Sp) 261* 7 
Unigate i2Ep) ISO® 30 2 9 31 29* 30* 
28 S'.arDb. 67*. 7*peDb. B4 * !«. 
B'tPsUnsectLLn. 88* 


Anglo-Continental (Reg.) i25pt 38 
Argentine Soulhern Land 207® 5 6 8 
Armour Tst. MOp) 46© 6 7*. New 44 
5. 10*DcRtlv Conv Ln. 100 
Australian Agricultural i25pi 41© 

Bristol Merchant Finance <10p> 60 
British Debt Services IlOpi 1529 
British Elec. Trac. Co. Dfd. (2501 117 17t 
16* 17* 16 

Bryanston Finance l2So) 65© S': 3 
Charterhouse Group (2 Sp> 71* 2 
Commodore Securities MOp) SS*A 9: 
*: 8 

Daily Mall Gen. Tst. 500 497. A 49B®. 
SpeW. 43*; 

Datgoty 165* 4 5 6 4* 6': 7 
Elder Smith Goklsbrough Mdrt. DAI) 61© 
Estates Gen. Inv. <20p> 25* 4 At 
Exploration (5p> 26* 

F. C. Finance (25 p> 1609. 7ocP1. (50p) 
38® 

Finance Indiut. Tst. MOp) 15© 

First National Finance Cpn. (ZSp) 324© 
7* .9 * 8* 8 7 6* 

Gula Invts. (Bearer) i25p) 1* 

Hawtln MOd) 37* 6* 7 * 

Hothlyn Cpn. A 28© 

Inchcape 402 400 

Indust. Cornel. Finance Cpn. OocADb. 94*. 

gpcLn. 102*. IOdcCUi. 104 
Industrial Finance Inv. '25p' 133 S 
lntemtl. Prop. Devolapmt. MOpi 6 
lnternl. Securities iSOpi 7*® 

Jesscl Secunues i25di 266 5 4 Z_8. 
Warrants to Sub. 117. Did. (2Sp) 15B. 
9l.pcUna.Ln. 87 *« 8 
KnltOR Inv. MOpi 70 69* 

Llovds Scottish (ZOp) 1O0* 1 2 
Ldn. Assoc, inv. Tst. New 2© I 1* 2 
1 *. Ldn. Bombay Utd. Invts. t5p) 82* 
Mercantile Credit '25 p.» 180 3 1. S*pc 
Pf. 61 

N.M.C. Invests. (12*Pi 21* 20t 2© 20 

1*: 

Ralli In lor national (Req.i (IOpi 121© 19 
17* IB 21 18* 17 20N. DO. (Br.l (IOpi 
117*. 9pcLn. 101* 

Refuge Securities MOPI 57*© 

River Mercantile Trust (25p> 165* 5 
Schle^lnger Insurance 1RI1 71*; 1* 

Scottish Australian <40 pi ZB© 

Slock Exchange 7*pcDb. 76-* 6 U 
Trust Agency of Australasia 4pcPf. 35 
Utd. Dominions TsL <25p> 200 2 1 198 
2007 199: 

Vavasseur (J. H.) C25p) 178© 7 5 6 9 
Western Selection Derpt. I20pj 37 

GAS (25) 

Gramgas (10p) 36* 6 
Imperial Continental Cap-Srk. 469 5: 6 1 
70 68 7. 7pcUnaecd.Ln. 119© 21® 

INSURANCE (312) 

Bowring (C. T.) >25 p) 453© 5© 40: i: 
46 i bJ 52 48 5 9 2 54 47. SpcLn. 

Britannic Assur (5pi 260 1 
Com). Union (25pJ 448® 9 7 50 44 
55 1 4S 8 2. 7' 4 ncLn. 83* 

Eagle Star (50p) 43S© 8 27: 6 5 
Eouitv Law Life (Sp) 254© 7 6 4 
Excess Hldas. i25p' 2S2. 'OpcLn. 127 
Fen church Ins ur. Hldgs. (IOpi 87t© 9t9. 
A MOpi 9 q© 87© 

Gan. Accident Fire Life <2Sp) 187:© 8 
90 89 7* 7 7:. 7*pcLn. 1987-92 80*. 

7 >.pcLn. 1992-97 83* 

Guardian Royal Exchange (2 5 pi 242© 390 
44 3 40 J. TpcPL 75® 2 'it 3 5t. 7 pc 
Ln Ser. B 73*t© 21 3 * 

Hammond (L.l 'Hldgs.) (ZSp) 117 18 19 
20 

Healh <C. E.J (20r) 210© 6 9 10 
Howden (A.) (Hldgs.i MOpj 137© 7 4 
3 6 

Legal Gen Assur. Soe. (Sp) 320 1© 2 B 
7 9 30 24 5 

Leslie Godwin rHIdgs.) (25p) 412 
Matthews Wrightson Hldgs. (20pl 246© 
2© S 6 

Mercury Insur. (Hldgs.) iSOpi 196© 90 
3 2. New 196 5 
Ml net Hldos. C20p) 343© 38 41 
Orion 6is© ia: 

Pearl <5o> 274© S 6 
Phoenix r2Sol 265 6 70 
Prudential (Sp) 176 5* 7 5 4* 6* 7* 
Refuge A MOpi 370® B (Sp) 190 
Reinsurance Con. i25p) 57 
Royal Insur. (2501 391© 89© 7M 8 

92 1 89 4 7 6 90 
Sedgwick Collins (Hldgs.i (lOp) 212 10 9 
StaPlcgraen Hldgs. <25p> 34b® 

Stenhouse Hldgs. (2 Sd) 82© 1 80 
Sun Alliance Lond. Insur. 467© 2 8 S 

Sun Life (So) 159© 6© 6 S 
Victory 310© 

Wig ham- Richardson Bering tons (2 Sp) 

239® 6 6 

INVESTMENT TRUSTS (648) 

Aberdeen Tst <25p> 192 

Alisa Invest. Tst. i25pi 106 7. SocPf. 

Alliance Invest. 'ZSpi 197® 

Alliance Tst «25 d* 220© 19. 4*pcPf. 

42*. 5'<PcDb- 65*0 *© 

Altlhmd lnc.5hs, (5Qo) 99 'j® 100. 

Cap.ShS. I50PI 250 
American Tit. i25p» 272© 70 1 2. 

B (ZSPI 271 69 
Anglo American Secs. C25p> 94 
Anglo-Seottlsh Invest. Tst. (25oi 58*© 
Ashbourne ImrpsL 12 5 d) 31 * 2 3 30 
Asnmole Invest. Tst. (25 d» 5B 9 
All an lie Assets Tst. (2Sp> 80© 2 13. 

Fa ss»; , ttsns , ©, ,ifc * ,B * ,95 ‘ 

Tsl asm 143® 

Australis Invest'. (SA11 38* 

Bankers' Invest. Tst. (25pi 113® 

Bav Hall Tat. <S0pi 2041 2* 6 4 
gfTV Trust (2501 54*© S* 4* 4 

Wswi', Dlit - ,nv ” t - ™- s* 

ni.ro J «wl 175 3 
™*f 5ouihern Stockholders Tst. 

l!?®9 a 8b -i 58 - at 1530 «pc Pd. 

no « 29© 8® 71, 
BriS,h 5 °Am 2 ?* T® B 


DO. 

DO. 


Duuet 4760 B 1 *© .78© 80 1 
First Investor: American 365 

First Scat American U5PI 8811 
Flag inv. i25p) 69- 6 . 8 * 

t oreinn coi. izSpi 15^. *1 2. Sc 

4A".ifi 9 dig pc Da 41 -ii 

Fumflnven Cap 369© 79 S 7 69 
Genl Consid , 2** , .fZ', 5 _ 7 ... 

Gen' Fundi !2Sn' 116':© 16ft 15'- 
Genl Investors 

Giltapur tn»*. ( ,0B ’ 1 j ’’:© “ ’ 

Gle£mi> l»M ’5= 'If. ® (25p) 11 

Glenmurrsv 8 1-^P- *” _ 

g^S. s’!?!" Other*! S«s. 9 Dfd! (3Sp, , 

Gt Northern TS© ’00 98! 

Greeniriar Inv. i-9*» 9** 2 
Grasitam (25 p' 95':© * 5* 5 
Guardian fiSoi 77*5*!# 6:® 

Haimj tnvs. MOP' *7* 

Hambros B I30':© 1 .9 

Harcroi (tOh' 3S 4- 
Hill (Philip! IS50J »7* , L TO* 1 TO 
Hume MMus A I* 

Irtdl Genl t?5P) Hb S 7 6* S*. 1 
Ob. 9P':I 9 7 * ,, 

Indl Midlands i25m 82 2. 

" Invnstmo in Success " 12 So) 97 
Invest. Trust CP" i^5P> ’MO 7 

Investors MortOJOT *2501 69 '?® 

63 1 ? 

Kcvstnne Inxroi J50p* 128*© 9® 
Late View i25p' ITS 1 
Leadcnhall Slffrlmg (55P' 44 5 8 
London Montrose *£SP» 146 4* 

London Provincial (ttfll 163* 

London 5t. Lawranen »5 pi ID'; 

London Stratnclvde i2So» 62 
London Electrical Gen. <2^P< 91*© t 
London Mercttanta Secs. 1250' 100*4 
Cap 5hs (Z5PI 100© 100 
London TruM Defd. (25 p) 253 
M G Dual Trust Cao.Shs. MOpi 14 

Mercantile (2SP> 54® 5* * >« 5. 4t 
38 

Merchants Tst 12 So' 54':# 5* 5 
Metropolitan Tst. '35 p> 134'^ * 3 
Monks (25p1 1430 
New Hibernia ISOpi 44* 

New Throgmorton Inc. (25 b) 28. 

162© 1* 

Nineteen Twentv-E'phl i25p> 172* 
North Atlantic Secs. i25o> BO'.*© 

Bo 1 - 

Northern Am-nlcan Tst. (25p> 86 'it® 

8 3pcDb. 80 

Northern Ind. Imps B* _ 

Oil Assocd. Inv (ZSpi 55':#. 6'aPCUnt 
Ln. (25p) 33 
Omnium Ofd. (25P1 >44 
Orient Ge« Iny^ilOp* 30* 3 V* 

Pent land (2Sp) 99* 9 
Preteranttal Inv TpclctDb. 81® 

Raeburn i25p) tZO* 

Rights Issues Inc. <25o' 26* 

River Plate Gen. In*. Dfd. r25ni 2551 
Ro&eco I N.V.) (B.R.i (Fl SO' 35 Y 5 
sns. (Nat.Prov Norn! (FI5I 350® 51 5 
Rolinco tN.V ) 5nb -Shs. iNat.Pro*. 

■ FJ.5) 257® 

Romney Tst. (2Sp> *•* 

Rosed! mono Inc. (25pl FO'rt 
Rothschild 461 1 B 7 71. New 4! 

6':ocUnsecd.Ln. tl o » 144* 2 3 
SI. Andrew (25n) 204* 5 
Save and Prosper Linked Inv. Inc. (1 
110*0 *. Cap- MOPi 1C>30 2*® - 
3* i S 

Scientific Electronic I rule. (2So1 36® 
Scottish American (SOpi 120';® ) 1 
Pf. 97. 4 PC PI SB* 

Scottish Eastern Invest. TsL f25ul 12l 
2*. 4*ocPf. 42': 

Scottish mini. (250) 168 6 
Scottish Invest. Tat. (25Pl IDS, 6* 
Pf. 61© 

Scottish Mort. Tst. l25Dl 1 1 5** * • 
Scottish National TSL I2SDI 122 hb 14 
Scottish. Overseas Cnmmnwth. Invest. 
1250' 55 

Scottish Tea Rubber Tst. CSol 32. f 

Scottish UM. Investors I25DI 9fil<© ( 
Second British Assets Tst. I25p) 244.-" 
Sue Unsec.Ln. 239* 9t 
Second Consd. Tst- *7 Sol 122>]® 3*® 

3. 7*DcUnsK.Ln. 126* 

Second London ScoL Amer. Tst. 13- 
144© 

Second Scot. Invest Tsl f2 5 pi 103 ? 
Securities Tst. Scotland (2 Sd) 158. 4 . 
Pt. 4.1* 

Simonside Invest. 119 
Sphere Invest. Tst. »*.5 p) 951® ■;>©. 

PI. 47* 

Standard Tst. 'ZSpi 1300 SocPf. 4 1 
Sterling Gtd. Tsl iSSol 319© 20® 17 

10 13 8 12 16 20. N;w 367 1tt 
Sterling Tat. (2Spi 157*® 
stockholders’ Invest. Tst. fSOp] 392 9( 
Technology A i25o> 56 1 * 

Temple Bar 5 'jpcL". 104 
Thnnet New 68 7* 7. Wrnts. n S 
35*: ':t 4 3* 

Throgmorton Secured Growth Capital 

its 

Thtagmorton Tst. (25pl 54© * « 

P':OcLn 106*. Do. New 31*® 

2* * 3* 3 
Ter Income 12 Spi fit© 

Trlolevcsl Income iSOpi 50',® 9. Cut 
296 9 5 

Triumph (2Sp* 2 >5* 12* 15 14 13 

11 16. Prc Ln. 154 5* 

Trustees (25 p> 235®. SocDh 43 

Unto" Commercial (ZSpi 122- 6 Unci 

tOS'i® «'■ * h 6 

United British Secs. (25oi 178'^ 
United Stales Db. Cpn. (25 p' 78® 6> 
71.© a * 

Western Stockholders (5p) 44* 5 - 

Wlnchmorc I25D' 36* 

Wltan t2f.pl 89 91 * 89 * 90. 

92. 8ocDb. 84):© 

UNIT TRUSTS (10) 

M. and G. Compound Growth Fund 5 1 
M. and G. Dividend Fund Income 61 
9 6 67i- 

M. and G. Recovery Fund Accumulatt 
75 8 3 

IRON. COAL & STEEL (96) 

Babcock Wilcox 262® 4® 2 I 
Broken HIM Proo. iSAZi 575© Adt® » 
8® 77: 7 2 8 S 65 BO 70 62 73 fi 
70S z: 

Bruntons iMuselburghl i25di 85* 
Charrington. Gardner. Locket '2 Spi SSI 
Cory (Wm.i 362 1 
Davy-Ashmore l2Sp' S3*® 4 3* 2* 
□oxford Sunderland 47 6* S* 

D uni ord Elliott (Sheffield' A 1 2 Spi 488 
7 61. 7 ‘iPcLn. 68 — 

Firth iThos.l John Brown 122: 7 30 
Harland Wolff 25*® 7. 4*pcPf. It 1 - 
Uava iF. H.i Hldgs. <2Spi 80*. 7-*Pd 

70® 

Maclellan IP. and W.i i20p< 22© 
Neepsend Steel Tool 'ZSpi 113 
Richardsons. Westgarth '.SOpi 33 
Swan Hunter Gp 34* 4 5 6 
Thvssen-Huetle i August) iDm.lOi 230 
Union ^teet Corpn. (of S. Africa) (RO-S 

Ward (ThDS. W.) 312® 11 8. lOLpct 
ioo: 

Whessoe iZSpi 55* 5 

Woodhouse Rixon (Hldgs.i <12*p) 33 

HINES 

Australian (54) 

Broken Hill South <fA0.50i 148© 58 
Gold Mines Kalgoorlie lAust i CJA1» 23 
Hampton Gold Mng. Areas >5pi IICiT 
M.I.M Hldgs. (SA0.50I 146© 5© 

New Broken Hill i25pi 440® 8 
North ft-oken Hill ,*A1i 72® 70 1 2 
North Kalgurll iS40.30l 36® 3: ; 

Western Mng. Con. ISAO.501 144© 5 ' 
6.1 4. Do. iRnkq. for dlv. from 11117! 
92® 4® 89 7 90 

Miscellaneous (115) 

Sera It Tin Wolfram <2501 210® 197 
200 

Burma M7*pi 6 r 

Charter Consd. (Reg ) (25p) 246 7 5 
43 9 40 2 5. iSr.i IZSpi 244 7 = 
Chanechan Fin. HldBs. <5p) 13*® 14 

El Oro Mng. Expln. MOpi 57® 60© 54 
2 Trl<w Transport M2 'ml 82 

Gold Fields Mng. Indus. 7*pcDb. 79ij 
Kamuntlng MSdi 41 2 
London Tin Cnn. I20p> 112® 1 1 *® 13 1 
Lonrho i25pl 84:© 6® 5 4*3 5* 4 3 
.T'jPcUnscd.Ln 19B3-BB 64® 2* i 
Do. 1984-89 66* « 

Malayan (25oi 142 1 

Pahang Consd. (35p> 560 4 1 

R '» T?"’ 0 " 21 ™ Con. I Reg.i <25P) Z23 20 

20 1 2 6 18 19. Do. IBr.) CZ5p) 23B 

SL Plran I25p) 57 

jrSSJS" Tst. 12 5p) 700© 700 3 698 70 
Sungef^e^ ' ClOp^*^? ,,0B, 04 ® 9 j 
Tronoh -V^ Ur S5 ^ Mr <Rc "'' <£2> ^ 

Rhod. & E. African (33) 
Botswana rst tR2, 225® ZO^b 10 5 
K'L D ; (Mangulaj t25P' 124 J 

Fin. (ZSpi S3* 

Concs - (50p» 199# 5lt O' 
WMItle Coll. (50p) 119 20. 5':0ClltDq 

z i mbl * C°Dper |n». (IBD0.24) 43© 2*a 
?9H7 U| 5'^ ’« 978 -6 a**, bo 

x.2.1. 2 ’8*# 2D* 19* ) 

iamoian Anglo Amor. UBD14S) 23^ 

South African (335) ■ 

A 5s' Soul* Africa vRO.IOI Jdi 
8 frreoonjitalriit ? Gold 

Sf- 1 !" Mines IR1) S3: 1 

-Rl) 224 20 2 1 •. 

|S, ■**_** 6 40 3: 2 1 39. AiineU 
^ 7-UpcLll. 7B. BijacLn 04 1^| MN 
Coronation Svnd. (R0.25) 75® b , 
Doomfonteln Gold (RD1B0 5 ‘ 

Ro< ? le POort Deep (Rl) 97 
last DrtafaS?I!E? ,n r. I ? ,n * s lR ’> W* 7. 

S®SSBS , 4” ,r? 

Genera^ al £*l Ce,, “ l,, 'B0.5OJ 590 S3 
Offnrral Mlmng pin. |R2) 9 B0 60 7S 


British Canadian Tsl t 2Spi 7 S aSBI =3I< 
British isles and e?n. Tst 4 kpt xgi m 

Caledonian (25pi U3r, j. 5orf w 

wajwjjft I 4 * 3 * 
c raLTssnr ■= 5 °' io7s * 107. 

Cartlel 4'rpcLn. 97® 

Cenrcal ShecrwoPd iSpi 13 1-® u 
Channel tsianda Internatl. d?pAk». 295 

Charterhouse I25p) 105* 

Sh>: «" 25 = Cap. 

City Inu. IZSpi 84 
Cl averh ouse t50pi eg 
Clvotrsriale I25pi 84. B I25rl a 
Colonial General iZSp) B7h# B©* 7 ® 8 
Consolldaiefl Trust Wd iJSpi 16C 
Debenture CPn. (25 d| 1 07*® 165 
Derby CAP. Shs. rsOpl 19B® 

Direct Spanish Telegraph (25pi 166 7* 
□ominion General i 2 Sd» I 63® - 

Dreyfus Offshore N.V. ISUSli SUkRl^h 
Duaives: Jnc. Shs. isop» lo . 


233© 20 


Shn! 316* 22* "' U - 

Duncee London C25p» 66© 41. 

East West -2aD) 38*0 7* 

East ol Scotland (25 pi 190 . 


Cap. 


jjsar «o.5orrr IPiJ 

Joltannesburg^cons. rR2) £16® *« II 

o"W°T, «... 

wuiStaSf ” - 1 5'? sw :«x> 70 

so 73 6 t s atePsran tf l*AI (R02S) 17 

N 90 Ccntral w,t »atcrsrand Areas «0J< 

nSy **SS2'5jF |n (Hi) 17* 1 

7B W,twa,r ’Mrahd Gold Expl. (RO 

°50 na " FrWf Inwst. Tst (Rli S70 

s' n MXa , ro e ,"V R *® ,9 ”°* 30 ^ I 

! 

-ass 
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gas Sy a 3Hfci‘ 

w2S°n 5C *i Exolorn. (R0 4SI 3« 

fR0 - 2s ' W 
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Option Report 

and three-month “Call” rates 


OPTION DEALING DATES 
First Last Last For 

Deal* Deal* Dedara- Settle 
Logs ings tion- meat 


JNG DATES Aaronson Bros., Barclay Secori- : 

Last For ties, Charhvood Alliance, Cannon i 
Dedara- Settle- St. Investments, Tube Invest- 
tUra- ment meats. Wool worth. Pleasuraraa. 


EQUITY GROUPS 

; ' GROUPS & SUB-SECTIONS 

* i . 

after Mcttaul mm „ho 

. : • f •' muni « „f bUhiIw. 


| ] WHh«OgC'«r- ; 

_ , i poraitan Thx ■ 

In-iex | iny*B - - 

-Vo. . (j TitnjTf | ; 

% ■E'm‘ng*i Prn« ! 
i : yield [FTm'nyv 


lades l Index j , Index , . Index Index ! 

No. So. I Xw. i Xu. So. I 


Since 

etuajiiixiira 


Aug. 17 Aog. 31 Nov. II Nov. 23 GRA Property Trust, Star (GJS.). 
Sep L 1 Sept. 13 Nov. 25 Dee. 7 Charierha.ll Finance, Smith and 


Fear of 900,000 
jobless total 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


143.55 l—O.B 
65.82 j— 1,6 
128.38 — 0.7 

168.46 1.2 

178.35 L- 1.0 


5.48 i—O.l i 
1.86 I — 1.7 ! 


i CAPITAL GOODS GROUP (1 84) 153,83 -0.8 
; Aircraft and Components (3) ... 109.52 ~z.o 

! Building Materials (29) 156 . 35 1 _ 

j Contracting and Construction ( 19 )... 233.14 L 0.7 
[ Eictrls. (ex. Elctrn. Rad. & TV) (13) 270.30 - 1.6 

1 Engineering (SO) 143 . 55 1 - 0 .B 

I Machine Tools (15) ... 65.82 L a . 6 

j Miscellaneous (25) *. 

CONSUMER GOODS ! 

(DURABLE) GROUP (56> 168.46 1-i.B 

Electronics. Radio and TV (14) ... 178.35 L 1.0 

Household Goods ( 15 ) 186 . 4 a 1 — 0.1 

Motors and Distributors (27) ,.. 114.86 — 1.7 

CONSUMER GOODS 

(NON-DURABLE) GROUP (175) 160.58 - 0.4 

Breweries ( 21 ) ... ' ies .19 +o.i 

! Wines and Spirits (7) J 67.65 - 0.3 

| Entertainment and Catering (15) ... zoi.so _ojj 

Food Manufacturing (24) 14a .a8 _o. 7 

Food Retailing (17) 141.06 — 1.0 

Newspapers and Publishing (25) ... 241.22 - 0.1 
Packaging and Paper (16) 115.49 _o.z 

Store* ( 30 ) — 0,1 

.Textiles (21) 270.36 — 0.9 

Tobacco (3) ... 235.86 -ojj 

’ Toys and Games (6) 49.33 - 2.0 

OTHER GROUPS 

Chemicals (19) 187.98 L 0.9 

. Office Equipment ( 10 ) 203 . 80 L 0.1 

Shipping (10) 315.59 o 


IiaiVi : [ 1 l j High | Ion- l High j L*<w 

26.34 . 3-86 I155.0S 156.C2 254.89 258.97 '227.73 ,158.62 1 04.03, 181.50 ! 82.02 

1 tSS'Tl ( 2 iai ilSfiiifie, ;5S.-6,661 
13.38' 5.70 113.88 116.32 113.71 111.54, 93.18 116-32 66,40| 2B0.13 66.40 
' . : I ilS/Si i3;3j i23/*ljtSi ! i3'3i7l‘i 

19.89 : 3.43 155.41 '156.69 154.47 152.10 98.69 ;iS7.94' 98.30. 167.98 , 85.01 

I i2oy7i i (2o> 1(20/9, ' €£i ,(tS/ 6 ,-EE) 
17.06 2.58 234.70 £36.36 235.30 231.52 192.07 '236.36 152.63! 236.36 84.39 

I I 1 15;?) I (26)5) *t13*C/71| ;(S7/$.«) 

19.33 3.05 274.70 274.11 270.66 265.95 193.40 .283.44 174.23 335.11 ■ 84.71 

' i27.7, I i2,3> kl7lM5l (26/6.'S2) 

6.68 • 14.98 4.34 144.39 146.33 145.70 144.58 114.90 149-28.102.56! 160.85 82.90 

„ ' : ; ; (22.7) < (2,3) ;cT9f9/SS» (26 6/62) 

7.33 [ 13.63 . 6.17 66.92 i 68.30 67.49 67.06 1 65.07 1 68.30! 43.86 1 136.70 43.66 

! 03. «■ 1 CS.'SI ' f«/»/68i | tS'3/71) 
7.98 . 12.84 ' 4.49 129.32 129.88:128.54,127.27 11535 134.66 94.19 144.27 I 69.01 

. 1 ; (3E/7) ! C,5j .(31/1)68) (B) 11/65, 


SEWS - rS U S Br MICHAEL HAND. LABOUR CORRESPONDENT 

in business yesterdav in the Gold. 

Option market at the start of the No “puts” were reported, bui iiNE-MPLOYMEXT figures issued . However one union, the Associa* 
new Option account “ Calls ** double options were completed in in some Midland areas yesterday tion of Scientific, Teciuurai anu 
were arranged in Plessey, Rank Organisation “ A," Cannon itrentthened union fears that this Managerial Staffs, has tola local 
Poseidon, Oil Search, Rank St. Investments, Bnrmah Oil. month’s total for the U.K., which MPs that unemployment among 
Orannisa tion “ A.” “ Casts,” BSA, British Petroleum and Blyvoor. will be published to-morrow, could white-collar workers in the 
orgaiusanon a, \xsis, 7-... approach the 900.000 mark. Nottingham area has risen by 

— - i SPSTEKs 

a.p.ommolJ 18 Idnest Keen_... ; an !t«» ■ j &oixnaiUP»«p |2 yet before its recent rc flat ionary worse tnan manual 

Barclays Ban*.. 35 Iffawta-Sldd...., 20 rxw'A' ,.. 25 ftatgOijn- SZ measures have any marked effect wor ' ,ers - 

Sfer: S 3£3±s S JSS=i S ffinHi A - ,<* w— in 

u < ih ft i 15 .DM. n aw w.J 15 iDe BeenDef.. u l p ment. vvt * t 


[ndnstrials ' 1 Q.CjS.-A" '22 ReM Inti • 12 STaiU 

i lOidha • 14 Slater Wauw ..! 2 a . \o/*lo -Varc 

V. P.Cement—l 18 iQwat Keen— ; 30 : Trace 


8 rctsnBillPmp 52 


Barclays Bani.. 55 !HaTrfarSl«M....i 20 Thorn 'A'_ 25 Charter Cans.--. 22 

in i'll iTnhATnH 25 .i^harteimll Fin. D 


Beecham . 18 !^i« 

Barts Ding.— ; 11 Honseof 
Bowsl«re_~ — ■ 16 il.Q.1— . 

BJUT 1 20 l-lmps" 

Brttfab leytBEsJ/ 4 ll.CJL* 
BrtUsh OsyRenj 5 jins. Sta 
Barton 15 .l urar asl 

Bmlta's ! 5 Uosrt £ 

lidborys 7 jLegsttC 

CMrtwsl 49 MW .l 10 lutgrds. 


WnjN Whnrf— - 20 Tab* lo*S_. 25 .Charterfall Pin. o 

Hoaseof Fnser.i 17 Unilever. 20 Com. Gold-..-. 20 

t /ii 15 UuL Drapery' 15 Do Beers Def..- 


■ .. o jv lefcers— -7— l 7 ,p. S. GodoU 6fi 

i.a£r w — i 20 Wdotwwtb— J 5 iO«*t Braider— 2U 


fut. Stores! 7 s | Ha mp Ma Ar ma.; 15 

Inraroak Paper.’ 6 Tr4p«tS' i „ Hanu*on Propn' 9 

Ijemrt Secvl.. 80 aepfoouaUea- 12 **** 


i 5.68 i 17.62 


! 7 >LeesI£GeaeraLi 22 
I io ! Hards Bn* ■ 35 

‘ 13 j'‘Lo£^ j 7 

! 14 I 1 • Herns" 12 


iL| 22 /lend 8 ws — 12 
_• 35 I PeM*cv >mwm. 7 
7 t/jotr. (Gt, Brit). 20 
12 ! Taira & City— : 18 


160.58 -Q.4 
... IBS. 19 +0.1 
— 167.65 Ml.B 


3.09 170.49 .171.83 1170.31 168.40 128.58 173.85, 117.35: 197.87 79.96 K— r “ L if^JS ' 

. 07 , 7 . , 2 , 3 , Debenhenui I 14 [ ll &lsiiis 12 ;Tairo4Clty— 

2.46 1B0.13 181.04 180.30 178.19 142.43 lB0i45.128.5l! 199.Q6 71.10 piEtiBenw— .-j 11 i»«lu^«itfr.: 18 iTawn A Oanun.; 14 

, i2£Tit ! Crij |il9«/6£) (Bf 11/66) ' if ftri S SS- 

3.55 186.71 1187£3 185.78 U82.73 |122.72 '189.00)116.92' 189.00 86.65 j « g? '{Mf PjC lJ . 

' ■ i nFi 7 , -tT&finw 'K£KjS& Hsana — — . — I 19 D»attW 08 t.Banh . an iBni- fettoteapi aa wetton.... 

3.71 116.90 118.39 116.59 [115.56 I 86£1 120.53 7fl.9l! 170.59 75.92 J 2 'Sd2J > ® 6L irl ' 3 f ' Vc8t — 

■ ’ esfl, ®a 'wmbi “ ; Siffg.T--i !? t£3F?~ 


lanhin , 

1 . 

yetib Sspto .. 1 
Nnmni 


! 6.22 < 16.07 


S.36 18.68 

6.08 26.44 


152.84 J— O.l 
170.36 1 — 0.9 


87.98 — 0.9 
03.80 —0.1 


17.88 3.80 161£5 >163.04 160.65 169.06 115.55 164.68 118.17 164.68 B5.71 

i I I | (16/7) (3/4) .(16/7(71 1 !(3/ll/66) 

16.85; 3.43 185.03 18&52 181.00 180.06 117.62 194.97 123.30 194.97 1 80.39 
! ! * (16/7) (4/1) (15/7/71) (30/B/6B) 

16.07 : 4.17 169.04 |l76.22 170.12 : 169.50 .139.86 ,196.05 142.41, 196.05 1 118.78 
• i ; (M/7) (4|1) ,(14/7/71) :( 15/6)70) 

14.09 . 3.85 203.49 .204.73 200.98 198-22 .'167.52 ;224.39 277.99. 231.89 ) 80.11 
. I I (16,7) (2^) kSl/l/GB) 1(25)7)62) 

17.76 3.80 144^01 143.83 143.61 '145.19 |103.98 1144.01 99.74 171.54 | 95. 9 B 

,11 (I6/B) C/S) 1(31/1/68) |(16/fi/70) 
18.68 3.58 142.50 142.61 140.96 '137.28 98.14 .142.63 100.231 163.68 ! 94.62 

! 1 <13/C) ! (2/3) 1 /7/8/fl8) 1(27(6/70) 

16.44 6M5 141.27 .141.42 140.74 139.29 105.90 !l42J9; 101.66, 184^6 81.74 

, . (2£/7) 03(1) !£S/WBI |(23i7/62) 

14.94 4.49 115.75 lll6.66 115.46 114.48 101.36/120.10 88.81' 134.63 87.91 

1 ! (27/7) I (2/3) I (2(1/68) 126/6/62 

22.47 3.04 152.94 '164£1 152.95 150.77 100.13 '160.64,104.4s 160.64 72.74 

I , (27/7)J Cfl) 1(27/7/71) (E/U/6S) 

17.23 5.30 171^8 173.68 172.18 170.78 13t52 177.7T137.B1| 253.72 89.90 

r i ! (SB/7) ] C/5) 1(17/9)® (2MI& 2) 

10.98 S.69 236.04 242.09 241.85 £38.77 198.81 1254.47 170-92 305.02 94.34 


UlMO— ia Unak Ore.“A"< 47 :Ulrn>mer._ . K4 


Pres. SKyn — 20 
KkvTJilac „... 1= 
H'eiton— ... 14 
Wert _... 9 

WeneraM'ne' 20 

Zambia Coppct.. * 


The situation win not be helped Workers try 

by the greater difficulties being 
encountered by this year’s school- a a 
leavers in looking for jobs. iU Udll 

Between June and July, the 
number of unemployed went up n l nn f olACiiro 
by 62,000 to 7S6.000. or 3.4 per piaDl ClOSUrC 
cent, of the labour force — the ^ 

highest July figure for 31 years. PRODUCTION stopped for over 
The Northern Ireland figure look nvo hours at the GEC micro- 
the total up to 829,000. electronics components factory at 

Figures issued yesterday showed Withnm, Essex, yesterday as 
/that in the area including workers met to discuss the com- 


■ REGIONAL MARKETS |E SSb. w “‘ u ” ““ 

Further Josses were recorded Grattan Warehouses rose 1:P to c . to waste " and “ Don t let GEC go 

jestarto, ai.er pnees » ps did jSJ*. « ^ Streamhnuig S. SSM. 

marked up in the early stages m to 1 Gne M ^ factors in this rise ns the GOO-strong work force held 

the weke of Well Street's o«r- llS^ig^Y SSu re I su-oamj.ninu of a moss meetmt:. 

night upsurge. But the opening chemicals hardened another 2p ** m “Sc A *** olir 1 . *“» be Z n 

gains failed to attract fre&h to 21*p. Dovford and Sunderland Uhi .iJT r laced on the factory by the 

business. moved up another Ip to 4 «!p ^hool-^env^; am! ? e . Wijrds Prevent machinery 

£2rsjEJ? ss i£i s «« » 


. - Coventry. Nime3ton and Bed- pany's decision to shut down the 
[worth the number of unemployed factory. 

l£S Sv by 570 l ° * A77 Slnce Pickets waving pli.eards da.m- 
1 last month. h n..™» ro r,MAn. •vtinn 


John Haggas gained 2p to 152p. ! 


being moved out. 

They said last night that nn 
American company is planning t» 


-1315^9 — 1.0 


Miscellaneous (unclassified) (44) ...jiao.35 1— 0.2 


INDUSTRIAL GROUP 


(498 SHARES) |i 


Oil (2) 


500 SHARE INDEX 


1181.33 i-l.l 


- FINANCIAL GROUP (121) 

< Banks (6) 

: Discount Houses (6) 

-■ , Hire Purchase (6) 

' Insurance (Life) (8) 

■ . Insurance (Composite) (9) 

Insurance (Brokers) (10) 

Investment Trusts (20) 

Merchant Banks, Issuing Houses (15) 

.. Property (31) 

Miscellaneous (9) ... 

* ALL-SHARE INDEX (621 SHARES) j 

COMMODITY SHARE GROUPS 
(Not included in the 500 or 
All-Shore indices ) . 

i;i Rubbers (10) . ... 

. Teas (10) ... . ; 

Coppers (4) ‘ .1. " 

- Mining Finance (11) ... 1 

Tins (S) 


171.54 j — 0.6 


— | 2.78 

. 1SS.33 j — 0.5 

7.54 

23.26 | 2.70 

- 174.26 1+0.1 

— 

— 4.43 

- 260.02 i +0.4 

4.88 

20.77 2.95 

• 152.71 j — 0.8 

— 

— 2.84 

. 129-86 — 1.8 


— 3-29 

. 168.65 2.4 

5-20 

19.26 2.68 

. 196.50; +0.5 

2.89 

34.551 2.69 

) 169.08 ’—1.0 

— 

— j 2.26 

. 221.50 j+0.1 

£.53 

58107 1 2-17 

. 170.75 !-a4 

5.97 

16.741 4.36 


10.98 S.69 236.04 242.09 £41.85 1238.77 198.81 1254.47170.92 305.02 

I l (27/7) (20/1) (30/1/891 

— 5.17 5U 34 49.49 49.10 48.87 63.64 59.03] 45.48 135.72 

J ! } ! (12/1) j (4)8>^ (16/1/70) 

18.66 . 3.50 IB9.66 ,191.70 '191.09 |l88.29 -136.50 |l93.39 138.18{ 201.92 i 83.29 

I ■ I (28/7l 00/2) ,(31/1/691 (25/6^B) 

29.15 I 1A7 204A8 ,196-70 >196.29 '188.77 130.16 |212.05 153.62: 212.05 ' 109.12 

i • I . asm (i*a kisnnu !t»a/N» 

13.39 1 5.23 318.67 132032 *318.44 '316.64 311.28 325.75 269.761 355.44 { 90.80 
! j ! I ‘ I (1/4) i (16/4) '(9/10/70) ,(28)6/62) 

16.80 - 3.82 180.77 184.02 182.90 181.81 1128.12 1190.33! 128.56' 190.331 76.52 
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I | J r | | i2Ti-7 • ; ■!!.*> [i2i.7/»l. | ibS/tli 
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nil n^d CabeMUb dinMd Sn bu >“S continued for J. without jobs is the main reason American company is planning t» 

Irish Oil and Cake Mills dipped iip waddington “B * which advanced , for an increase of 012 in the UP a similar factory in East 

JSSS5 2L, l « 229 ' unemploj-ment total in the Walsall Kfhride, Scotland. wi%h BnUsli 

eased isP w o jP * Batley moved up 6’p to 46j.p. bm; area to hrin‘< it un to 4A31 .\ Government backing. 

Ryan^Tomrist HoliUngs recovered »,SSL ia n t^ndl'HamBtM ’ SOX i ,r ^crease has also been re- The factory is due to clow 
3 d to 23*p but Cemrcl Roads tone j?_ rown al .^r f* i corded at Derby but in the Not- within four months bec.iuv 

shed^ to 65P Koaosioae to p and Doncasier4.a| arra thc fi has imported components are cheap.-. 


On the .Midland and Western lStp and Carliol Investment Trust) 
SE, F. J. Reeves were up 3p at added 2p al U»5p. Sheaf Shipping ; 
50 p, John James rose lip to 33p were 4p lower at lG 2 ;p. Stanley 1 
and gains of lp were registered by Miller were 2p of! at l~±p and 
British Dredging al 77p and C. H. Greeusitt and Barrett were Up} 
Pearce 41 ip. Lovell's Shipping easier at 6 Sjp. j 

were lowered 5p to 80p, UBM Cromer Ring Rims were off 2p 
eased 2p to 139p, and Wes Hands at 53p, while Ash Spinning were 
shed lp to 45p. offered at 34p. G. Dew marked 

. Wats ham’s added a further 5p ?* S 5 P- a i 1 General I En^neei r- 

at 25p, while Beechwood at 145p i“S (Radchffc) Uo Manch^ter 
and Control Securities at 2tp were * bl ? Ca J**l “ 4a ?’ 5^ > ^T e , ! . e 4®- p ’ 


Vickers boilermakers 
in token strikes 


„ „ M , 8 Y OUR OWN CORRESPONDENT 

L* <i rte?r 1,l Srt 1 K dS«?i»p*s& sssss i ™ a uc n. 

dropped I 5 p to 282 ip. Sovereign SSP- • MORE than 1.000 boilermakers at pay packets because the company 

Securities lost 4 p ‘to & 4 p and D. Doncaster were 5p down alj Vickers shipyard, Barrow, went considers they were in breach of 

£rtd S. smith wee =p lower „ SW 8 "Tn . t h 

Lure, Eo«er .« «p >„]. 8 fflTJSSfyi XE« I' " UlTlM Areata- •«?•« «-? -S 

T “3^ lll ^ n at 150p. William Baird eased 3 P | tion dwrrict delegate. Rlr. Bob f spokesman. This is in th.- 

added^^P, whfle 11. G. Allen to 1371 ^, House or Fraser lost r Proudfoot, said after a mass meet- th “ l , r ?* son * n ‘ 

improved 3p to 63p. 2 p to 186p and lp losses were ling that token strikes would con- w I®' J,- h » pOS 

On the Northern Exchange, recorded by National Commercial | tinue until the company rein- l t>n betore Ulc wcck ' cnd - 
Northern Developments reacted Bank at 146p, Inveresk Paper I stated the redundant men. But tonight Mr. Proudfom 

4jp to 248p, but Provident doth- 27p and Martin Black 43p. Clyde' Vickers replied with the warn- declared: This action would onl) 
ing put on 2p to 238p, as did Paper gained l}p to 8 p and > ing that the boilermakers' £2.50 create a lot more bitterness. It 
John Peters to 129p. Wilkinson's United Biscuits were lp higher la week “co-operation bonus'* docs appear that Vickers just 
Warburton shed 2p to 75p, but at 20Sp. would be withdrawn from their want to provoke trouble." 
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" rhe bonus will not 
deducted until next week." 


lUl |l«7/7/71/ ((25/8/68) 


-2.2 

10.45 

9^7 

8.08 

+0.1 

16.54 

6.05 

8.94 

-° 4 

54.13 

LB5 

15.07 

Lw 

5.69 

17.67 

3.43 

1 + 0.4 

10.91 

9.16 

8.63 


B'fwtCSiSWTf £96 

IT&st Bopert- 75 — - 

Hosbes (S)£\- 150 — 

io7 

HtlSH eXOMNSB 


288 1 

lO'-j — 

HintCtaU) £.! 142i S[ .... 

R)eea-e-ze 1 47i = 

toraU'aShtpeil 80 !— 5 

LyrTr' ding 10 ; j tPgg _., 

Ponarth. Ha*! 55 I! 

RbMl (Wni).J 43 

Smith ZO — 

Supra Chsrn._l 42lc — 


i Hfton WmlOp) 


, : Hireaom Brew , 1151; — 11; 


(U/8) 1 (7/41 (1 lv^/71) (25/8/66) 
89.74 1 89.80 1 89.47 89.26 73.18 91.08| 78.71 114.64 59.96 


LB5 15.07 [329.18 327^2 3 85^01328. 68 [269.35 350.50835.801 350.6' 


3.43 102.91 1102^4 102.56 102.15 117.64 


72.44 1 72.15 71.37 70.21 59.33 \ 74.771 62.11 108.97 54.83 




<12/7/711 (29/4/62) 
175^01 96.00 


(20/7) ! (4/1) 


FIXED INTEREST 


Tnnday, Augont 17 llonday Frfctey | Thiirt. 
- - 4 AiUfuM A opus t August. 

Index } Yield I 16 13 12 


Tneedsy 

August. 


Year 

■P> 

(approx) 


Compilation 


- Consols 2i% yield 

20-yr. Govt. Stocks (6) 

20-yr. Red. Debentures & Loans (15) 
Investment Trusts Prefs. (15) 
Commercial and IndustL Prefs. (20) 


_ I _ ! - ! - 


72.31 i :iaai 


aa 68 70.60! 116.42 6a43 
(16/7) (4/1) klU9/63) (16/6/70) 
72.44 68.42 115.43 66.69 
(IS/7) (4/1) 1(23/10/63) (1«W?0) 
70.01 66J13I 114.41 66^3 
(17.8) IWD 02Q/85) (11/1/71) 
74.43 69.02 114.41 69.02 

(S/B) (13/1) (7/10/63) (13/1/71/ 


«.« assssss"!®-- 

»/ 8 / 66 ) Cement BmdJ 65 j— I 

OtondlknPrJ 54 — 

WffhK) Qoodbedyiei— j 381s — 

G onMm g. 1 49 —1 

29/fJg Hetton (Hld^il 60 — 

9^.00 IrirtlDiatlUere! 105 EXES 

(8/3/71) ixiahWbeBds 73 1 j RORTHERB EXCfl 

54.83 iMvih _____ u I 

37/5/901 Mhwmin«<5p 22 +i 2 12 

cm Smith Groopl 55 

Irtaon Sonbexm — - 46 — ■■ -q 

(WdfETC 261, — S 

low Body (0) — I 92 

Bxaims (Tt Jy.1 40 

mimaus a westers ^ 

— “ ‘ 48i*[ Barnett & H_ 48 

29 BuryBtngcanp o- 

M [ —— (Sever CnA,. 26 

10 1 Oramer£tng£I 63 

291;' — 1 £ Dynoa B-A. • A* 40 

6* | WienroMl 39 

30 | Bn*JtatIttv.£l 49 

5 WBaS+Vt Ho. Sing. 18 

laa Omndy— . — 32: 

75xr! Uerttner (Ii.j_. 170 

lOofdanJ. 6 — J usigl . — U*um. (Kid )....[ 22 ' 


,42ie ( ...... i HindaonR'1?9i ca > , 

471;. i Bo)t(JoMphr£ 500 ; + 20 

80 6 ! (n*bam(G) (Op )"■>(, 

eiertt ; I-O.M. StmJri: 125 

40 KtttonCem.£I: 405 

55 L'pooJQmln £1, 100 j 

43 lien. Canal £l! 250 

ZO ! Moat H. X Son, 80 

42i c __ NlebobaVfan-i 122 , + 2 
44 la I Nthn.G!d*mth 671;: 

26 +b j 80 ! 

28 — iPOetMIlle-..' 11 

‘SeywCorfl^p! 421*: 

| SmmLnSp33/,p 13 , — .. 

!TavBn‘rBat20p 56 •• - — 

3q . : .Wo-dVdH12/, r 421; 

|| . 1 Yocta Spin 20p. 15 < | 


would be withdrawn from their want to provoke trouble." 

Cincinnati Milacron to 
dismiss 400 U.K. workers 
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122 ,+T‘ OUR OWN CORRESPONDENT 

so -2 1 n BIRMINGHAM, August 17. 

42 i* : — ABOUT 400 workers in the Mid- possible, but the redundancies 
15 " lands and Bedfordshire are to be were still necessary'- 

ft..:- Mtasi s' 

& = -as ohi ^ bascd "“ ch,nc 

is i — , , from Tamworth could keep their 

Mr. Richard Weber, personnel jobs, he added. 

3UUIGE manager for the British group, 

said here to-day that the redun- DI CGC r V t/1 i aV 
10 ; . — dancies would affect foundries and ... . ..i.f 1 U LA 1 

a f- : factories in Birmingham. Cannock. OFF 300 

lSwlu 3 Tamworth and Biggleswade. Beds. Some S00 workers, half of them 
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West African (9) 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 
31/12/70 


Base Value 
114.13 
114.13 
96.67 
100.00 
144.76 
135.72 
162.74 
12&2Q 


Miscellaneous Financial 31/12/70 120.06 

AH Other 10/4/62 1 00.00 . 

t Redemption yield. NEW 66 HIGHS 9 

F.T.-Actuaries indices are calculated by Extel-C ommunlca- rrvn 

tions Limited (a member of the Exchange Telegraph Group) on JrlHC 

an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 'qSSira I" 

Indices can be obtained from the Publisher, the Financial Times, J JSfJiSS 

Bracken House, Cannon Street, London, EC4P 4BY, price 13p. mW; uinruce /i i 
By post inland 16p. Commonwealth 16p. Foreign 19p. lit TV nluna UU; 
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PLESSEY TO LAY 
OFF 300 

Some SOO workers, half of them 


82 i Since the middle of last year, women, are to be laid off by 
32 tbe amoun t of new business bad Plessey Telecommunications' 

^ 3 _: decreased to the point where it group at their Edge Lane factory, 

3 ii* Zl- was only filling 50 per cent, of Liverpool, from to-morrow. 

25 capacity, he said. because of a seven-weeks-old 

7?... — The company had been trying to strike by maintenance workers, 

is <1 — ease this by cutting back on over- Unless the strike is settled. 

35 i„ time and sub-contracting, and not further lay-offs are inevitable, the 

t-e ...HI replacing people where this was company said. 
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*61PCCnr.Un*.«.n. 1983_ 104i, ,4 1 SI 51 Mid-Kant Watt 
Trafalgar House Inv. I20pi 120 lOh i 18 IJi M 1 ct-Susi*x Wa 
19 171 IB. Sub. Warrants routing to Newcastle and 
El 00 y-ocUnS-Ln. 358 7UPCPl 65'r®. 46 U® 5 

7DfUnsDb. 59® 9b. 5 0 \ocl ttMlg.Dh R| C fcmanst»or»i 


Do. IQIpcDb. IP. pd.i 27u 7 Pecrokna £42 

H4 rdeoooft water 5oe 46® OU.F. inds so 

Mid-Kent Water SbcPI 4*1 Quest Mining 130 cents) 8 . Do. (ZO Cents) 

Mid-Sussex Water 7pcMax 54® 2.- 

Newcastle and Gateshead Water SpcPt. Reel 011 7b 
46 U® 5 ' Rolineo 6 ';PePt CftP 

Rickmansuvorth and UxorldBc. Valley Water Repco Ord 85© 

7'rPcOb. 78 Ranaer Oil 740* 

sevenoaks and Tonbridge Wartr 45® Shell Oil £2 1C 
S. Stafford shire Waterworks Spc 47® Soarao Ex. SB® 


Argyiesee* 

Centrovlocljl 
Da Cap. 
City Offices 

Hammerson 'A 

Imre Pro a 
L and HOuH 


Land Secs 4% C» '63 
Dd..5 i j c ’o Cv *03 
Met. Est. Prop. 

Prop. Hldn inv 
Regional Props 
Da *A‘ 

U.K Property 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds 39 — 7 

Corpns. Dom and 
Foreign Bonds . 22 12 99 

Industrials Z5» 466 988 

Finan. and Prop. 117 125 297 

Oils .*. 5 IS f» 

Plantations 8 17 62 

Mines 8 77 96 

Recent Issues ... 19 8 81 


The advance in the F.T.- Actuaries share index for Merchant 
j Banks was halted by the Bank of England's document on. 
competition and credit control published in May. However, 
after retreating some 10 points to mid-June, the subsection 
has since risen strongly, reflecting some recent good profits 
statements and last month's C. T. Bowring bid for Singer 
and Friedlander, and currently stands close to the top of 
our Leaders and Laggards table with a gain over the year 
so far of 49£ per cent. 

These charts show the pattern of an F.T.-Actuaries index and 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 

SHARE INFORMATION SERVICE: NOTES 

TUe 1 allowing Notes relate to Share IntoraigUOP Service:— 

DeMnuaaums arc 2Sp unless otherwise r Klcures based on prospectus or abler 
Indicated. offieuil estimates lor 1971 -Ti rFteurej 

Yiefds iltow f«r voluo ot declared dlstrh hosed on pros peel us or other niwm^i 
button* ui rights aod are baaed go esiinuiirs lor 1970. u Assumed fflndenda 


721 1.539 


middle price*. and yield after pending scrip and/or debts 

tstimaied oritwa rm nits ratios and Issue, u Ezcludinc ralunds at U.S. Capital 

** rimes covered " *re based an corpora- Gains Tax t Kraures based on prospectus 
non tax .of « per real, and exclude nr other official estimates for (jca. 
iraosiuona! relief. m f' lBurr-j based ou prtwpeciuc or otlior 

* Hishs and lours matted thus have been official esil males for I9r0-7l, m Bqtttva- 

adjusied to allow Tor rluhls ismieF for tem rate before additmul capital 

< ash wag paid up. r > •'Hut** based oa pros. 

t Imuran (or quarterly ■ since increased ucctus or other official CRmaies for 197L 

nr renamed ■ Vteldi bated on 1967 payment*, 

i : Intenm lor quanerb'i since reduced, t Figures assumed, u No siRnlficam Cor- 


. Land C 2 £P' 1341 a ■» -■ _ — United Rear (25PI 242 , 5. stafferauure warerworn^ apt nr 

S. 9 i-ptLn. 951® 5® 41 5 Warner R Est. HWffs. 61w:Uns.Ln. 601® Wrexham E. Denbighshire 7ue 6419 

n Estate taSpi Ilf:® 1 2» 1Z - p,r " warafort Inv. f20P» 1_46 

T Edmonton Land <7 bP) _ u weSnlm^° ProP^iaopi^i OB B SPECIAL LIST 


7 Edmonton Land *7>;9l ' vu: 

Counties PrtWtertv i2SPi • Wjf ^ 
With Wratk. 47 1# 7* 7 - " 
in. 94 v 5 4b 5b J» _ . , 

|Z Out. Prom »S0 p» S r-t«ieii 

>lKial Ests. (2001 .76® 9. Cawrai 


“Sets. (ZSni 89® 

Etr, iZSpi 192 
1021 

*M Country iIOp* 38U. 6pcLn. 88 
gStecajjs.pi 83® 
writ (25pt 162® 60® 74 
SJ 1 Hldls. 76® 6 5 I- 


SSSnliiter Prao- non io. SPECIAL LIST %»7 £36 

RUBBER (84) AUGUST 17 (S) STcI’ko 

Batu Kawan Rbr. Coeomit PlratM. (100) Oddcn.no*, Prow. 4nd Inv. SbACPf. S6o TgjteTJQ 20 

cls°e6etd 163 (1) (fi) . yokw ttus* S.a. 2 »US141< b 

Bargains marked na4n Rule IK R-™- 7 " 

Gokten Hrtte Pianni*. |«. jiop) 4T « t f e ) |a securities for which utd Uranium 14* Do. bio cent,) 4© - 

V M .* ddif ain hu act Beer panted w-e™ .« ■ 

".W. ' i " 0< “■ 5 BSSBS 8£f& 

l.R.T. Group I JOp) 47©_ 5* ( the Official List- Wnolwortti fAusl l 36® 


l Rbr Est. tlOo) 18J, 
i Ests. StlLjlOpi 35 
hr. Ests. MOo’ I7*i. 


Renner Oil 740© 

Shell oil £ 2 i «: 

SParao Ex. SB® 

Selei&l 67® 4 b 
S A Forest Inv 2201® 

Steffen both Wine 280 

Seamander Mines 9 

Sundard OU N e « Jersey £36 

TTieseus E«. 11 

Tooth Co. 230 

Tara Ex. 730 20 

Traveiodne 34 . 

Thtfst Hldgs. 132 

Tokyo Trust S.A. SUS14V; b 


ACTIVE STOCKS 

Price? in pence except where otherwise indicated. 


passed or deterred. 

)■ Future* or report avr ultra. 


poratiiui Tax tuvablr. z Dividend total to 
dare. 


*i Banks and Inxgrancss: reserve alloca- i Price ume of saspennou. 


I r't ** Gtoop * 1 0at 47® 5® 
lilra Plant B’.iO n T (10 p) _ 2, a , . 

i.nta Krltas Estates (10P) IB®. 


s’JSjWi.’VLi. 5 «... sa "» » - 

■»«. «*.. r.r. r. n H >» 

wnup- — ■ S'SE.AjTsfiSJJM 

‘Of Leeds (25oi 97 b 9 Bb m^imw i lohoret 8f»t« »« l9j 


AUGUST 17 


Westheid Mineral* 82® 

WnPtwBrtfT fAurt J 3fi« 

I Whim Creole 317© 15© 15 13 16 


Stock 

Shell Transport - 
Imp. Chem. bids. 

Bovril 

Burraah Oil 

Broken HiU Prop- 

BSR 

i Barclays Bank ... 
|Bow*ring (C. T.)... 

■ Qei^eh Pa t P Alnum 


»or Lwdfi (25n> 97 9 

• fS&ani Jn l* (SOpi 355® 1 5 

Kra Seta, nop* 92® 89b 92b 90 b 

*"* House til 535S 

ymod,, «K4. i5pi 27 », . 

***" Prana. iHidgs-i iZ5p> 681 0 




"iniwtm JM ,?br. ram: ZS. A cm. Contl«en»l Bhdmh 

Plantation HMOlnqsilOP' -4”« ,1 AuH. Conrol. MimriD 15 

1 1 pcUnsec.Ln. 110® io I o S7 9 9 8 i* Amai. Petri m. |b: 

wiiMri Aiml- flOPl 51 M si* AbltiW Power Paper £345 


Austin. 500 49© 5b 7 6 
I ‘r® 4 

i Acmex HiMX 30 7 - 1 ® 

4 V b \ ACT in 5® 

111*16 A.RA SereiWS £71 Jd 

Ansett Transportation 28 
A potto ln»l. 3 4 
Aiisnare ExcJn. s 
AusL, Wide 3b 
Amt. Kandos Cement 44 
S £li- Aim Cor!!«ti»l Resewr 


wnim creoc an?© iso 15 ts io > QrlFleh Batmloinn 

WotviOnc OH 59 61 60 New 40 39 11 , BntlM Petroleum 


500 49 © 5b 7 6 b 6 . New lb® j WOWwortn Hldgs Ord. I9tn Da A 190:,ConS. Gpld Fields 2ap 




WtiralteSc Martlen 118 IS 17 
Wtitipn 13 It 

West- Court TransmlRion Cljl’ii Sa 
Waltons 55 

IS* rermlsaoa a) ihe ^ Stock Cxcfunrt 


CORAL INDEX 
dose 401-406 


]De Beers Defd. . 
i Nat Westminster 
Tube Investments 

GEC 

Midland Bank ... 


nomina- 

No. 

• of 

Closing 

Chance 

1971 

1971 

tion 

marks 

price 

on day 

high 

low 

23p 

23 

394 • 

—15 

426 

327 

£1 

20 

31S 

- 6 

330 

230 

£1 

17 

470 

- 3 

4822 

172! 

a 

14 

432 

-20 

477 

297 J 

A$2 

13 

572 

-11 

720 

' 566! 

25p 

12 

329 

-15 

S86 

223} 

£1 . 

12 

596 

- 1 

618 

327 -i 

25p 

22 

446 

-10 

462 

357| 

£1 

12 

590 

-25 

628 

493 

2Sp 

12 

244 

- 9 

285 

213! 

R0.05 

12 

202 

- 7 

25S 

199 

il 

n 

585 

- S 

630 

323} 

£1 

12 

442 

_ n 

4,^4 

304 

25 p 

U 

152 

— 

160 

90 

a 

11 

519 

- 2 

552 

2871 


lions may ore clink' calrutaiioru. of 
dividend envur. 

a Tu tree, b Figures based on pros- 


indk-af-.-d dirideud after pcmtuig scrip 
and. or r^gns »sue: oarer relaics tu 
nrcvlnir, dividend or lorecasi. 


pectus or other official esimum- c Corns. A indieaii.'s Itucrun dividpod. since pud. 


d Dividend rate paid or pay a QIC on pari 
oi capital, cover basi-d on dividend an 
full capital, e Redemption yield, t Flat 


where nom.- was paid before. 
Gouvenible loan stock u&ue 
"Xisienec. 

Merger aid or reorgaauaaon 


wld. 9 Assumed dividend and yield. ® saerevr aid or raorgaamaon to 
b Assum'd dividend and yield ytter scrip prOBr<'ss- 
■sro. I Payment from capital sources. Special deposit ccrtffii-ates. 
k After local taxes, re Imerltn higher ® Same uiierim: reduced final and/or 
than previous iota) . a Rinhis issue pend- reduced earnings indicated, 
ins p*** Pence cxcepi where otherwise . Cover allows for conversion of shares 
indicated. 9 Eamires based on pre- not "OW ratUUnfi for dividends or rank- 
j izminary iKures. r Australian currency. we only i(w restrict rd drvidcm) 


than previous itnal. n Rinhls issue pend- reduced earnings indicated, 
ire P*** Pence excepi where otherwise . Cover allows for conversion of shares 
indicated. 4 Earnlres based an we- not now ratUUnfi for dividends or rank- 
hminary it cures, r Australian currency. we only ipf restricted dividend 
s Dividends and yield exclude a special i Assumes all e unity capital nujta rnr 
payment I Indicated dividend', cover re- dividends 

lares to previous drekleod. p«e ratio based t Cover does not allow for shares which 
on latest available carnlmts. u Forecast may also rank for dividend at a fntizrB 
dindeod: cover baaed on previous rear’s dale. No p e ratio »™’i r provided 


3 Investments £1 12 442 — 2 4^4 304 eanunsa. v Tax-free up to to to the L * BxclutUns a final dividend de claration 

25a 1) 15*> tun on "Yields allow 'or currency clause, i Provincial gnotBhOdB 

,-V ;;**;;* „ P f," ~ *2, vDlvWcod and yield balled dp roerwr if No par value. 

and Bank ... H 11 519 2 aa2 28i? tertns. aDlvWeods and yield include ■ Abbreviations: xd ex dlndeods- u« 

The above list of octree stocks is based on the number of bargains ^ ; » “ h i_ ■* *wtm 

rrW vesterdnv m it to OfUninl «jrf ...it. D,.i„ Ift/iw.i . I tp faYOMOt- . ^ .. _* . * capital: rare alt; xdrex drawings: 


recorded yesterday in the Official list and under Rule 163(1) (e) and 
reproduced today in Stock Exchange dealings. 


» Net dividend ana yield. ■ Prefen-nca *rt ex capital dtsirffiiunra mb aZmSkVt 
dividend passed or deferred: cCaaadlaa. Wtt. mex ©amai 


* 



/ 


24 


1871 


BRITISH FUNDS 


St note 


!i 


5J- 

S -1 

£ 


J. 


GtCM TteMlpc 


In- [B'drap- 
_ [tercet don 
£ | £ 
(Lives up to Five Years) 

.1 B.Sff 5.43 


9fil_ 

971* 

10l4J 

MrJ 

9Ba« 


High | Low 

"Shorts 

looul SM£!C<wiv. fipc 1678, .".(lQOU 

® *J 96 laQartpe 63-72 38ji 

J9?W. 9S T VEsch«jii«‘6ipc.'lfl72 10C41 
lOliti Exchequer SJpc 1973. 101™ 

96lj[ B25a|Etactrk? opc '6S-73... 961; 

' 323BfrranKp i >nSpc’6S.73..J 96k 

957B!Cnnpiipcll974 97 i* 

96 ^iTreamiry 6Jpc 1374_. 10l£g 
SAjjfcjaviugSpe ’66-75— 89fJ 

BS^TWflSlTTJ* 98Sfl .. 

*»k 95ft;lEsch.6ftpel978 4 9B5fl bjJt-c? 

IQOIq] 95l;fTrca*uxy 6£pc 197R—i 98k (+4 

Five to Fifteen Years 

9?.U: 9«5 4 |VictMT 4pe 1876 4 97 in I ..... 

99k| 97 4 'Fund Liu* 4 pc" tB0-90....[ 901* ! 

*8 60 IHwiricipc 1974-7I...I 87 SI + l B 
Cl! tl Transport 4pc '72-77.. 88k + k 
9£i*l E2k i&iwquer Spc "W-TS. 924 +3fl 
B«t| 753a Elertrtceipo'iS-TS.... 85!* + flfi 
?05ai 70J-, Un. 3ftpe"i6-7B.....[ 806; j+4 
*81* 69!g Treasury 3ftpe Tl-Xt ). . 794 +*8 

®S£ 76 T;l Fund rag bj pc '7S-S0... 8898 + 4 

77 673* iTrcaBury aftpe "75LS1.. 77 +38 

104 924! IMl Eftpc '80-S2... J103 Sb + k 

8870 71 j Funding SApc ‘S2-84.. ,j 884 1+4 

Over Fifteen Years 
10158} 904. Treasury Sj pc ’E4-S6LI 1011; 

863*! 76 Funding 64 pc "85^7 . 8BT; 

W7 8 ; 4758 l Tnm.ipcirt 3pc TS-^a. S65g 
71 [ fill* [Treasury 5pc '£6-S9_ 703a 

757gi 67 4 1 Funding S3pc ’S7-3I 


4.051 
i.aoj 
+A 

+ k 
+ 38 
+ ‘h 

It 

+ tV 


CANADIANS 


1971 


High} Irfrer 


5.38 
5 - 3B . 

6.64,' 0.481572 
£13*1 




Stock 


lAMtlM Papers. 

Bfc.. Montreal (S3jJ 800 
(Bit NoiraSsaS^SMfiiSlj 
Bow Talley 

Btucaul 

IB.P. Oil * Ga*|.— 

Can- Imp. fltiS2>£115s 


6.78:156 
6.92 £21 
£10*1 

4.111 6.19 ff? 
4.12 6.17! Siail 
3.44- B.71-*fi7 0 4 

Ml S' 55 1 

0.53; G.74 l go3 ** 


£36i £30A Can-Jadflc (6B5).. r 
US i 834l4pcN. Com. p.(834 

£4)3 c l£37j |4pcDeb.f£100) 

f*L& ICona- Bathuratl ...I 
£10 IgoU on can. 

100 

1735 
£185fll 
765 
930 
623 


W0 


Hawker Sid. Can. I 

HaUinger (S5) 

Hudson’s Bayf .... 
Hud. B. Oil G.(g2ft l| 

Intoo 

Imperial Oil! 

Ini. jVat, Caa 51. . 
£l5i dint. Klekell 


aea,™’ rv iSUstoy Ferg.l i 

2,2 t m I £] 7StJ£l3ls|Faci£c Petrol (Si). 


4.39! 6.74 
4.4S 6.75 
5.97 7.15 


I 80 
I £11 


! 5834 Place Gas (Si) 

ftso :Elo AlpfomO 


753*1 66Jg. Funding flpe 1993... „ 


1014 937a Treasury Bpc 1394...., 

<94 ClSa'Gasjpc '00-35 

101 ! 9& i Trees. 9pc ’928 - 

494 41 Kedp Spc 'Cfi-96 

9S*j 904iTreacury Bjpc 1997 I 

9S»* 

79Sb' 72kiTrea«ury ftfpc '95-98. 
4fi5s[ Ws[PrmdmR 34 pc "99-04- 
©5a! 57 s j (Treasury &jpc 1B-12-I 

Undated 


+ k 
+ 4 


75« 

725881 
10058 
494 
97k* 

494 
S4M 

954 1 
795g 1+4 
464 +4 
624 mi 


BBS I ®37b[ £1, j% MoyalBk. Can.(S2l 
rIS S'SJmS 96 'Steep Bock iSl). ..i 
f'lg 2"22 '£133*046 IT.jt. Dorn. Bk. 
B - oa| '■ 0 ^l£17H[£IM* l TraniOin.Plpe<sfl 

'■£l3labE1098 Westcoastl 

8.44) 8.421800 |550 TFhlte Fa«s|- 

7.74; 8.35 1 E-Z- List Premium 231! 


+ 4 

;5 ! eissl 7^67 i 

+ 4 I 7.27} 8.39 
+ 1* 7.84} 8.09 
1 8.2C a7B 
g.ii 9.19 
6.2C 7.62 
S.20l 9.23 



3.9 

2.4 

A4 

ilo 

4.2 

4.6 

8.9 
9.8 
2.0 

2.7 
3.0 
0.9 

3.4 
1.6 
3.4 

3.7 
I 

0.7 


86flt— 

68^t — i 2-4 
— I 2.4 

50d - I 1.6 

25ej — I 1.8 
(baaed on 814477 per Si 


+ >B 


+ >8 

+ 4 


1371 


BANKS AMD HIKE PURCHASE 
ft Banks, etc 

I M 

L=S= 


9.11 

9.30, 

9.15' 

9.20 


«4’e <04 CcnM»>ls 4pe. 435a | + Jg ! 9.21] 

404 36 War Loan 34r« 394 1 + 4 1 9.09, 

40 36l5iConv. 3ipc’61 Aft.... 394 ■*■ *8 

335^ 31 Treasury opc’S&Aft... 333e ! + 4 

23? 2Sls!Cni»dp'34pC 275g |+>a 

2S3s^ 267g, Treasury Sipc 28 ig It > a 

©“Tap" Stuck 

INTERNATIONAL BANK 

9541 27 |3ipc Stock '63-7*._| 944 | } 3-67 I 5.41 

7£3j| G9ts,5pc Slock '77-82 ...| 763* ci| 6.52 | 8.26 

CORPORATION LOANS 

* 187 

95.. 

97 ij £63* Bristol fijpc '75- 1 /, 

833* 904 Essex 54 pc "75-77.. 

9Hi*, E33* G.L.C. «pc 1376... 

1004| 90 “ ' — 

SSle 
03 
109 
374 
997a[ 

95 U| S3 


6.231 7.70! High| Lftw 
9.191 9.28 355 s m 
9.2a 9.27 [S K7*. 
8.72] 8.991. 

7.60: B.31 i\s2 
8-71] 8.87 

233 


“-S?!50S p-ffi | Allied Irish £1. 


Stock 



AlezanderaD.£l 326 
AlleoHarvoy £1 510 
‘ 485 


loll;. Do. 9jpc "30-84.., 


Mig) 96l S ) Do. 6pc 1972. 

94 I 8S i Do. 3ipc '68-73... 
99413312 Do. Bjpc 1974.. _ 
905* ?1 ! Do. 6re T6.7a.... 
FSi; 1 7+4! Do- &ipc'77^l... 
Whj E7U. Do. 6pc '80-83... 


SI Is: 734, Dn. Sjw^-gO.. 
32 291*: Do. 3|v '20 Aft... 

92 SSi; Jlanch. 51pc T4-5., 
934 **'- ” 1JJ - 
B5J* 
ft?!’ 

951; 


1 69 T; 

6.67 

99A +k 

2.51 

933**1 

6.95 

89k : 

6.23 

95l a *1 

7.04 

97>* «d 

7.45 

83 + > a 

6.50 

92k : + k 

5.95 

108i s + L; 

9.23 

37 la : + ls 

9.70 

997; +1* 

6.25 

91k»l + k 

7.11 1 


6.51 | 

99k 1 

6.03 

93b* i+k 

3.74 

SB** ! 

6.83 ) 

89 k ni: + U 

6.71 

Bird l+k 

6.75 

7S»* ‘ + U 

6.76 

-1 771*81!+ k 

7.15 

73k ■ + U 

7.59 

81k 1 + 2* 

8.36 

Slum + 4 

9.75 

01k ' 

5.75 

1 923* —i B 

6.83 

1 80k m + 1« 

6.47 

92.; : 

6.49 

92k 1 

6.22 


9.28 

ass 

8.00 

aos 

7.76 

7.86 
8.40 
7.72 
B.82 

6.38 
8.17 
6.70 
6.67 

7.16 
7.23 

8.16 
a26 
8.59 
8.80 
8.74 

8.87 

iTn 

8.01 

8.38 
8.03 
7.92 


COMMONWEALTH AND AFRICAN LOAMS 


B64, 

963* 

36 

£34 

E23* 

84 

£2 


iftiz'Ausi. 24 pc 70-75 j 854 


Ki; 1 Do. 6pc 1976 961* 

£65*! Dix. Bne "F4-76.... 945* 
74 ; Do. 5i nc 77-30.-. B3lj 
713*1 Do. fifin' 61-22-.. 81 

723*, Do. 6pc 61-B3 834 

__ I 77 [Cerlon 4pc '73-76.. 82 
loJgi 701* Eiwi AI. 6jpc'77-83l 724 
£?!;} &4lg' males 7po 76-8... 87 id 
B94, 655 b I Kenya 5pu T8-62... 671; 
35lp; ftlifl MnlayslaSipcTo.. 944 

993* 955gl.\.Z. 6 pc 1972 99 Sg 

»i-! CTial Do. 4i pc '70-73.... 944 

974; 901~; Dn. &ipc 1774 I 94 4a 

761*1 Pft!;! Da 4 pc "76-78....! 76 
37 77ij! Do. 6 pl-',76^0.... 63 4 > 

703t: 671’IXtliRhod Ajc' 7£-B1 694 
ifli’l 6fi5*iX vat® Bpc'iB-BL..., 69 

r*.\ m * r_ Vi w nn 


,&ipc"74. 

'S r hJ( hr<L 2* '6o-7C( 47 


I 23 j Do. 4* pc '87-92... 
I 24 I Do. Bpc '7ML 


»i) 943e!Triaidiuf 3pc '67-71 


38 

52 

721g I 
994s 




2.95 


6.29 


6.47 

— •a. 

6.64 


6.96 

.•—a. 

7.31 


4.90 


8.01 


8.02 


7.41 



6.98 

+ ie 

6.12 


4.54 


5.83 


5.27 

+ k 

7.19 


8.73 

M|it( 

8.76 


6.1B 


— 





7.95 


3.04 


7.36 
7.23 
7.74 
a40 
8.56 

8.37 
10.77 

9.64 
9.52 

10.10 

10.75 

7.65 
7.94 
7.99 
8.62 
8.81 

11.54 

11.60 

a22 


10.07 

8.19 


390 

32 

375 

530 

618 

567 

106 

535 

E3 

,116 

!320 

94 

616 

111 

750 

368 

671; 

915 

375 

11« 

320 

129 

£ 21 * 

£147*1 

1206 

Mil 

255 

440 

330 

144 

618 

jssa 

1252 

'208 

|5£« 

76 

137 

148 

151 

400 

630 

i436 

£23 

530 

440 

232 

297 

165 

340 

395 

112 


. 'Cem'LofAuxMASl 105 
p62tz[ComzBk DmlO# 726 


j First Finab].vl0p|^26 


200 Arbuthnot I* £1 280 
245 Uus. & NJS. £1)263 
224 22 |BkHapoaUmI£U 22 
£60 260 I Do-lOpcPf-l I £!0):B80 

1300 Bk. Irsland £Lh 360 
26 ]Bk.LeumiA(l£ll 31 
13033* iBkJf .a. WaJea£lJ3 10 
537 4 1 Bank ScwldfiL 615 

527 4 [Barclays £L 596 

275 TDo. D.C.O. £lj540 
Siajyi'lt. Bk. Cnm..!105 


[Brawn Shi pty£lj 

iBryannon ... 

SdmonGrpx..., 
[Cater Byder £1.< 
Cedar IUdys2C^ 
Clive HLdgs. £1 


465 

63 

97 

[310 

82 

1610 


Gerrard±»£L 
iGUlett Broa-£L| 
Guinness Mhn.J 

|212l;jHambro9. - 

I 72 Hill Samuel..... 1 
700 ! Do. 

|950 Hone Shanjtf SS5j£14 
1674 Israel BriL|l£lu 
[285 lesael T ahw £1(400 
1774 Joseph (Leo.X£l| 
[2814 K’yecrDUm'n£V 
(214 Einp&Sliu'iiEI 
73 Klein wort A L. 

[310 Uoydsfil 

058 LB1£1 - 

[176 I/m.A County.. 

102 Mercury Secs.. 


te874 


56 

113 

1224 

914 

Sh 

p 

B30 


©4 


Midland £1 


Minster Assets. 
Montaffu Trust. 
N"atBkAust(8Al 
Nat. Com. Grp.. 
Nat. A Grind.£l| 
Nat. West. £1 ... 
IO'«MPlnT»t(£)| 
Paribas JTF100. 
Schrodera f£li. 
[Seccombe MCEli 
SinecrAPrdlndn 
|1924 [Slater Walker.. 
LUO 4 Wraith StAub.. 
[StaudJL Chart £1 
Union Diac.f£l)l 
Wintruet (20p). 


320, 

120 


1410 

1300 


1345 

!230 

168 


56 

197 

148 

147 


415 

£204 

590 

440 

221 

277 

166 

323 

390 

107 


PUBLIC BOARD AND OTHER LOANS 


63 
157 
36 
163 
(S!8 
251" 
113 " 
302 
256 
70 
205 
159 
30 


P5 | 55 .Vgrlc. Mt. 5pc '5ft-S9. 631’ 
104 ! 9+i*: A lean 10* f c 5 88-9«..>;102 4 


9.75 1 


+ 3* 


! ' 7.90 

| 10.41 

61i»i5S ;APCMpDb'344»....i 614 l+l ! 9-72 
7= l;! 70 Da 7pcDb. 'S8-93..: 7S [-84 
«4. Ell; D«. 9pc Db. '92-7...: B44Ul!+4 
J05i*: 9.?3*| Ii.y. 10l*pcDh.'9+ei05S* I * 

714j 6Dl4|Cor«Ailnm74pc7l^0 664 w 
102 B74;!.O.F.C'.9ipc 1975.. ..[102 I 

1034! 39»+r Da BOpe'A' 1972 ....1024 
104 99 | Da do. -B' 1974....J1034 

1054! 93 1 Da da 'C 1978 ,1054 

374 33 !M«. Water 3pc"B'...: 35i*at + 4 

102 £41; US MO 9]a- 19c2. I 921; 

■M E4t;. D.1. wit bnui Wrms.1 904 
724 77 I Ultramar 7f* "75-78..| 83 
2ijp l4Af,Zanih.Cnpp««pi:1922! 20p 

Corporation Short-dated Bonds 

Pl*pc 29*9(71 1 100, 64 pc Z4/5/72. 

74no 27* IC','71 ! 100^1 64pc 26i7f72. 

?4pc 12/1:72 i 10041 «4pc 9i6/72 


30 lBriat.Merch.IOp; 62 
105 BrltDebtBer 10pil50 
2lTglCanlefiH'dK.10u 36 
364lP- C. FinatMe... 162 
1964: Fire* Katiriua].i327 
161* 

864 
140 
1764 
40 
134 
1014 
464 


LioydsiScot20p! 102 
Mere. Credit.... [181 
Proy. Clothing. 258 
Rehige Sec. lOp^ 58 

U. D.T. -200 

Wagon Ft nance.] 128 
Western Credit) 74 


—6 

+ 6” 

::::: 

— G 

-B 
+ 1 
+ 16 

tlB 
t20 
18 
10 
10 
10 
12ft 
14 
14 
1*12 
rlO 
19 
t!6 
#+ 13 
12 
16 
413 
M16 


16.4 

— 1 

E15 


20 


11 

-16 

17 


(21 

-1 

10 

+ 6 

35 


*141 

-2 

11 


30 

r-fi 

16 

+ «4 

-w- 

— k 

ao.4 


12 


17 

-2 

«6j 


n 14 



(15 

:— 1 

*12 


tl4 


9.8 


&1S 

-s 

12 

— ? 

tl6 

-2 

14 


14 


rl2 


18 

-1 

15, 

—8 

tlbft 


♦10 


9.66 

+ 5 

9 


17} 


+ 12 

-fl 

(33 


135.6 

—2 

12 


tlBft 

+ 1 

(18 | 

a, etc. 

..... 

20 


>ri65 


Bj 

+ 6 

(40 1 


ri25 \ 

+ 1 

(•16 

,— 1 

t24 

+ 1 

28ft, 



(28ft 

+ 1 

25 

-S 

tUdft 


tio” 


2.3) 2.0115.8 

ii 

as 



12.2; 3.2:14.0 
3.7.16.6 
« 4.3 O 
1.5 6.*'H.7 


3.120.0 

3.325.0 
3-dsi.l 
4.9110.6 
3.1(16.9 
4.6-17.3 
3.4i22.8 


FOREIGN BONDS 


urn 


Stock 


Cloving 

Price 


9.24 
10.40. 

9.88 J*® 
10.23 » 
9.47J 9.62 
9.95 9.93 
11.17 .U.90l t “, 
9.41 j 9.241 }*}4; 
10.00 10.00 }” 
9.90, 9.63 K® 
9.73 | 9.33 1 }“ 
8.62 9.46 1™ 

. 9.86(10.34! ,52 
_...;10.08, 10.76. {£ 

8.64110.85]}™ 

- 122.17 142 

166 
489 

lOO'g 174 

,^ 7 a 168 

100 j go 

& RAILS ijg 1 * 

Dir. [ Grow J 2130 
+ or] or IHed'mpt. [400 


BEERS. WINES AND SPIRITS 
ua 


824 1 Allied Brewa....|127 1 

76 I Do. Dfd 114 1-1 

EDSglAmal Dial PrlOp, 35 
45&*fAa>. Brit. MaitB- 81 
6 | Baird l Hugh) 5p 12 
95 Bass Char? gton,128 
67 J* [Boddingtons.-...: 109 | + t 
72l 2 !Bulmer iR.P.h.llOO , 

113 l Cameron (J.W.)-147 | + 1 


15 

15 

12i! 

t!7j 

(174 

124 

T20^ 

15 

(13 

15 


80 City Lon. Def... 108*^ 

46 Clark (Mathew); 62 , 

,88 l a Courage. — :126 '-I J 

1255e Distillers 60p...|149*d|— 2 I 

! 122 1’iG leal 1 vet Glen-!l40 j ! +15 

964'Greenall Whit ..'467 i Itl7 


TT-41 3.6|20.0 

2.o( 4l3llL9 
1.4 4.6H5.8 
l.| 6.2|U.2 


— ; Kate trie id px. 

|*P*I £ 

i 

41® 

3 


:r-.- 


1+ ■ 


t.» 


17 
34 
88 
66 
41® 

3»a 
4 
98 
991; 

191 

991® ! 

43 1 ..... 

33 1 

32 ] ..... 

34 

211 * 

25 . 

921;' 

291* 

73 - 

041; 

84 !-l 
741*. -5* 

90 j .... 

101*'-!* | — 

1 : - 

62 1 I 31- 


5.8B 

14.70 

6.38 

/4.1S 


412 

3 

9.13 
3.6 
K3 /S.89 
1(3 r9.ll 
K3 /9.74 
K2.60 /6.79 
K3 I *9.49 
w3 1 /3.02 
41; | 6.97 
2.75 /B.68 
6l a 10.14 
71; 10.19 

4 6.53 

6 8.97 

4 7.24 

5.2 /B.70 


n.96 

7.26 


305 

ice 

459 

360 


H igh| Low I 

12i;'.\ntc»'ag?ta Kly .... 

31 ! 2n | Da fyc Prvr. 

yl : to ;Bi-rhn itjv .Vvs... 

1 tv ,(. IiiImii ifixeil 

Ji; IhCbini'Miltpr *S..! 

SS*.' !;■' Ih». h|a' IHlf 

li; 1 1* SpclkwiTlSl . . 

P?. 9? liolugno 4;|ic 98 | J 412 j. 5.73 

1A0 : MI: fier. Dawcn Fdg.... 091; ( ......i 3 [ 3.24 

2M .l°l Pa Yiain«4jjV.. 

1. »"> ■ -i£ 1 [fc-u Fiindiiig *«., 

43 j 371; tiin'k 7'i Ar- | 

33 51 w'lv Mils An ...1 

SC I 50 '*'(■• I'll *2? 

5i 30 !>yx' l^li Aw 

.+|v Mix*’! A« 

.(jinx' t^ulio £^A ..| 

INikIiiii ;Vl'i i.4j)v| 

limit:. '14 A** j 

li.’-laud 61|a''c‘3J38.! 

*ii ' £2 'Ireland 7ii« - 'Al-SA 
lil;. r'l 'Japiii 4|«-'10.W... 

1 1 . 7?!; It.-, tp" I'.Afil I 

Hr ' Mull KIx .4|icStg..l 

fo 42 IVm Awl. A|v.. - i 

121* fl; liumnninu 4pc CV.I 

1 3* Ilii’Mnn fT« 1M.. 

K I 'f«xnl»h 4pc. I 

7f ! Ml;.l riiguay aip-' I 

London U.S. Dollar and DM Issues 

1-T71 | I 1+ nr 1 Hat i* Red. [ 76 

St«* js.O.S.J — ISpa^Ms! ^ 


1372 

130 

1126 

67 

66 

120 

1122 

(3161* 

[2171; 

72 

176U 

m 


[Greene King £1)488 

Guinness J169 

High I'd Di* £0p! 166 
lot. Distillers.. .[ 70 
I»mgJn.Inti50p| 73 
Maretllmi Glenjl30 
Sandeman 50p..I204 
'Scot. * New £1|436 
[Teach'riDia) 60^237 


LSSltu 90S® 
U771; 

tUT# 
66 
8tP* 


i-l 

-1 


-2 
+ 1 


Tomatln Dls ... 
[Truman H. 60p 
VauxJt Amoo£l 
Watney Mann . 
WebsteriS.)60p 
Whitbread ‘A'.. 
WilLiam si Hiubi 65 
Wolxt. Dudley. ..,148 


102 

1459 

336 

122 

1307 

80 


+ 4 

-2 

172 
+ 2 
i + 2 


3.4,19.5 

1-4. 4.qi9.X 

l.al 3.118.1 

1.8} 3.416.0 
* 1 3.4 + 
1.0 5.0119.9 
1.7 3.019.8 
12«bl.B 4.315.9 
- ii.Cfc 2.718.4 
1.81 2.870.0 
1.7 3.7116.2 
jM.ffl s.e'is.e 
1.7, 3.5(17.1 
1.4l 4.3 16.7 

3.4 2.7IU.0 
2.21 2.6jl5.6 
X.7t 3.7,15.9 
1.5} 3.2120.3 
1.3[ 4.2118.3 

1.4 4.3! 17.0 
lfta.ll 1.608.7 

« 1 4.6 «> 


18 
26 
29 
12 
4 
tl5 
15 

14 

20 

,♦15 01 

15 

19^ftl.8j 4.0114.4 
tie if- Z-O! 2.6 18.4 
12ftl«L4; 3.9118.2 
11- 6[ 1.4[ 4.5 16.0 
tl7 | 1.7[ 2.9|20.2 


BUILDING INDUSTRY, TIMBER & ROADS 

l 77 l Aberdeen Const: 96 [—1 [ 20 ] 1.5) 5.2112.8 
102lS'Abertbaw Cem.!132 -2 1 26.8] 1.7i 5.1!ll.3 

61i*!,\mcy Orrsip...., 84 , — I 12 1.5. 3.6'l8.2 

26 {.Vng-.VmA’ph'lt! 291;j — I — ! — — 

M .ArmitAge^hnkM 68 [ + J . 20 ! ^p_! 5.6 ♦' 


102 
149 
! 86 

I » 

1 +1 

366); 

•166 

Iffl 

I ^ 

1 47 
26 
3E 
*21? 
23 
145 
721;' 
163 
!*S5 
1 39 


M 

171 

u: 


'-"ii 


ft! 

•lii; 




ill;' 

:ri: 


6I1I 7.0 

6 I 8.1| 96 

5Vji 7.4 |6 

, , 3^1 7.6! 3b 

l— so 1 6U — .gp> 

-a ' 61* a.4, es 

,-32 1 61- - 1 6b 

. 56a) 7.5 j 49 

1 5i*| 8.1] 53 

54 7.7 67 

. 5i;! 8.2 1 1*2 

51; | 6.61 65 

......1 61* 8.5 1 47 


Iliul. D'W ; i i i 1 IJ®. 

.*: tx!.'AWnl»«S1,19l7 | 97 «1M 7.n 1 3» 

1.1 i’»ni I BIi; 

77i;^D. - nmarL b* - J, 70i£4... 82>; 

fv KA , ..>.C.b*-i M4 j BO 

m iHuiM.-ititi'U'-nft 1 tas 

l-x> (Ii-li (lift life* 1 132 

. ■ j> ' k> iiiiixx mi t ii, l‘C : 4 — 1 165 

• 1|. Bis. Dm murk "70'S5.. 83 1; 

711 '.Ni-W Znxlslul hi*^ lBtf,..| 7912 
^..rgi-v K. Bk. 631- 

N'.rwax t>J% 19';+ 1 761’ 

73A* Da b*-U:«SN ...I 761; 

7»- ■\..rw« , c'u I'uxw&iyVr, 771* 

.•:':ftlof>iiW4 j 891; • 5J*[ 7.4| « 

"5vl; P'TT i^aI ‘..j- n 'Ti’if* .., 00 1- i BA*. 6.7 , . « 

ei 'i Usmiui. Ii. i'Ai.a’/7'l i BO-'* j I 61;, 7.9 1 -c, 

%-i IhuiiaiiruiiUi ti'j, "#^(79... 881* . • 6 »*, 8.8 l.ji 

7: li’lBl-1* t;^"7K.r>J 811] I I 5J*. 8.0 

?j S.il.l. u»fcfi> mi a ruts.... | 85A* [ ' 61;, 8.6 

1-* Hr. TeL’Ia i'i 1«4 ,115 IB ' 6 ]- , 

74 i* T.-yin '74 Zi ! 80 1-31;; 6 8.9' IS 

£41’ Tnr.ir 6*?, 197d 84 1; j — 4i«| 61*1 8.5 1 S 

.1- Tui In icn v t-n U»l....| 981* ;9 | 9.5, 

73 TT»» iHlik'i»t' tft '74H4....I 811; j 16 8-2- 

i:l;,«'.'lf» n C.il. 'SS.oU.i 85 1 2 I 1 7t;' 8.0} ^ 

Dm. Dm. ' ja 

<!?■'*• 91 1; Enso-Gut Si'S 19P0 | 931* j 1 6»il 7.5 

upi; ft', lrelsnd TV 1*4*1 1 96 — 

415 : .-T M.'hil Oil Jvi ISiO ; 891* 

■Ml- Jit' Swoliili Lmr>’»o/i I9f0., 88 

i*!;- £4l“ Turin 1*-1 891- 

«] ; Eilj T.». Ku»iKT*'G, l»*3 1 901; I 

Pru.v. mscliidi* luc. 5 I+Mnium 


F.T. SHARE INFORMATION SERVICE 


BUILDING INDUSTRY— Continued 


1971 


Stock 



High] Law) 

171* lli*'J JLHbldtngafipj 16 
31 U | Jackanu/DiS 10pl 2Sg 

95 46 'Janes (H.C.) [ 92 

100 69 Juris iJ.L 96 

41 j 30 iJenklnaiT) 10p.l 40 

72 i 47i2.iennlngiiSAQ.faQ; 72 
333 |I52ia J1ms'n'aied50p'332 
82 (Jrmes Kdwd.tOpi 25 
30 tKeli'rV"nsta2a« 36 
9 jKeakut lOp..... 23 . 

733* Eeanedys' 150x1 

76i*,Kler iJ.L.) |13 «j 

32tg , I*»farB+... ■ j 50 

70 Laing (John )‘i1 126 
150 (Latham Jaa.(£l)|205 
104 Le8dlTidiiGi»Qrai7 
S3 .leederiSuah OJp 35 


27l a l 82 
■Mtjl 
26 
140 
142 
62 
126 
310 
136 
36 
56 
76 
30 
3« ie 
IS) 

64 
161; 

36 

41 ' 


— 1 

+2 




+ 5 

1-1 


+1 


54 

70 

IB 

92 

172 

59 


30 j 4> I 8.1; 4 ; 
rfl7 l 1.9. 4.3'l2.0 i £ ■ 
tkrlO) S.B, 5.2 8.7 ] « 
rflB'Z-e' 2.T13.0, « : 
27ft| 1.7,1 1.71 5.1; ^ l 2; 

is i.ii B.ar.u.3* « . 

rf7^ l.ll 3.3,28.6. « 


!— l 
+ 2 


60 
60 ’ 
262 
no 

9b, 

«■ 

62 

60 

£0 


,+4 
I— I 


EE (j.Le viand JPfiLnt... 

67 .Lilley fPJ.O.h. 

fti 3 *, London Brink..., 
92t;iLorciinr.J.)(£lll 
23’z : McLean! J,j(3Qp)! 
7ijiUcUuuuGpldp) 12 

8S [McSeil Gp. | 36 

lSie!Hacphersc«](D.)| 38 
357 i«|Ih&Bfl<Msgnet Jnmerri350 
71 I 4U* MalilnsoQ iWm'J 71 

1 21 : Man- Abell .1 48 

I 43 i.Manders (Hdg).. 581; 

149 l March wiei 249 

37laiMarW ...._ Jl071j 

65 I Marshall s{HI/s)l 87*J) — 2 
41 May A Haase! 1...] 60 

3b .Meant Bros. 42 

36 Mel villa 43 

2£3*l Meyer (Mont Lil 664 
IS , Miner (StanllOu 21 

1381* Mitchell Con^J255 

33 Miscoucrete 1102 

20 plod. Eng's 42 

60 I Monk <A.i | 91 

S&ciUotrlcm (J.)....ill4 
lBaelN^-Timben^Opi 43 
101 l«jXorth' nDen i0p),24 3 
51 iNorwef.t Holst J 120 
683* b,-ottBrickiJ.SOpi 1 20 
&334<Page-Jnsn A20p|l23 


7971 

= g ^ 8:“*:. "■ l High< Low 
1741 2.5] 5.5' 7.4' 


DRAPERY AND STORES — Continued 


Stock 



17 ?, a 7 0 ,' * iISS^sI 6993 Perkhu/D.l 145 sc 4201- 1.6 3.6H7.1 

18 19' 4910.7 m : 754* PeteraJ.) Furn. 131 +Z rfl7 (ft LB 3^jl7.1 

Ml- Plnshplfe ICp* 18 ! 'ie. • l.Sr 9.8j 5.9 

35 'Polly Peck ICp. 521;: ' — 

37 Pree-iy iAlfredl- 61 M . M .! 

Queeq£t.W. |Qp' I3»j B— j — i — i — 

ai’KamnrT-ntSp..' 10 20 ! 2.3.10.0: 4.3 

S3 Ratuers lOp ; 57 ' u'30 ' 1.5. 5.3112.4 

57 -Bayhedt Up — 95 : + ta :tdS2A 2.4 3.412.0 

Da.j: & L— dei.i 1 nn a nr. a a.< ie a 


1971 


hi 


High, brer 

135 ,109 !Haa'ray5taQ0pjl71 
531;, 521; Head Wrtgbtaonj 66 
76 I 45 Hill A Smitft....] 76 
410 j270 IHonUnmn £1.. 590 
68 S9Ht|B' , wdeu Grnup.1 671a 
_£S* JjigjHupflrid Bra^pi “""i 

TA Bl*|Int.Cotnlmsrtnnl 131* 

143 PI Int.Comp.Alr...ll38 ; 

201; 13 Jacks (Win.).. ...I 13 


The financial Times Wednesday 'August IS 1973 

| HOTELS AND CATERERS — Contftv 

SBUEjlilSf 

sir 3 !! 3 

5 ?*! i"nS* k |K«J '1AU n.nr»on.B urencjr.j 

ll&4 1 138 iDeVottiH.wela.151 
1100 -Gflldeo KeeSp.. 116 


ENGINEERING AND METAL — Ge®. ConL 

is boiasimA 

Stwdr 


H- 


MB 


7.71 


...d27i' 1.5 8.5 7.4 C4t B l 12 Slacks WJtOB&p) 2«W-1 
1 164, * , 6.8) * ] 4S 84 Mohnrnn (C.H.I. SB .... 

• 32S m UnhusnlRkStfl 326 i+t 

483*1 37 iKeay (Thm. C.k 44 | . 

Tot 'Kent Castiugs’ dee Huttcrtey' — EnginewinB 




11 

*14 


ai 15 cin K 1 >>» - W. -. 

i-fi 1 *® i 197 llBijRwM Met MJp!l§4 

+ I * 153 ilGS IKmsIr 


1.91 3.&13.7 


256 

__ _ 110 

1 .b| t^SO.Bj 2 ” 


|CutremB'uae<6{r:170 si— 10 

- - 'i Biwale. "*"■ 

KRgSp.. 

„ Met. Mn, 

! Kensington FW. B&B 
! TV. .ft* 8S5 


— 1 
-5 


1-1 

i-i* 

i+s 


Tiiiiil'ililaa 


022^1-9; 5.4 9.5 ® Readicut bp. 461*1 . 27 , 2.21 2.9115.8 , S3* 

M2Z4SM.2; 4. ill 1.2 W 210 iHeed Attn A £1360 • ? S9.2, 1.91 2.5^0.S 'S* 1 

1314 217 8 46 - a BlriindDASlOi. 42 |_1 • Mi 2 ! 1.3 7.0,1 1.3 tjg 1 * 

all Law:! i “ 1 Kl 2 Bo*cWkPnmij.i 83 I W25j; L7- 7.7l 7.7j]j» # 

j l£!2‘6£CS(nml2gp 26 


13L 5.914.6 > eO 



2.1| 4.3,11.1] 17l?. 8 hSIiama W*re20p 16 . 

— J L4, — i 2412, ?la :flier7n*nio.ll0pi IQIq— ti«, 
4.0,16.9 ,630 jKSaj'Smltb 1V"H'A'£L508 —3 
1.4i 5.8-12.5 j 68 [33 - ---- 


18 ! 6 i 5.9 4> 
25 [ « 9.5[ « 
16ft 3.1 2.8jl7.2 
15 < L4| 4.9114.5 


12 


2.0 2.37L8 
4.2,16.4 


S3 | 3S ‘SfdrcUa 20p 64ia,— itd13ft! 1.4 

TA162A2.1i 6.6| 8.3 64 , ffiladteinberg iQp._' 60 +1 <£20 j f j 3-5 4 


77 1 32 Stone-Dri. ■ 74 — 1 


see 

ice 

42 
101 
118 

«3 

£48 

122 

1S> 

123 

62 

1EG 

70 

201i 

117i a 

L31ia| 

1061; 

1218 

SI 

171; 

92 

67 

27 

30 

15312; 

178 

80 

27 

28 

43 
22 
90 

116 

34 

21 

73 

SS 

248 

31712 

164 

133 

26 

135 

92 

113 

143 

17isi 


+ i 


12+1 1.0, 8.7,12.1 [ I4i,] UisjSturiafGto.) 10p lUr I 

T4 I 1.3 2.&29.6| SO 1 30 .SumrfetCHlEOp' 1 ! 

32ftj 2.4,’ 8.3117.9! 155 [75 Trute*. T45 —2 ■ 

15 ! 1.4, 5.3,13.3 146 I 77S* ltd. Drapery... 1351;— 1 [ c2 1 
; <0 ' 29 CptonlE.i'A"...' 33 ,-S " 
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HarmoJnd. 10j^ 48 \ ;A16r,;aE| 3.5IL6 


161 DO 5.8i17.1 
19 1 1.4| 7^10.1 


Pllkingtoa Br£li306 1—2 

Pik’T-BoweeLn. £75 | 

PlastioCVaut IOpi 76Xt— 1 
Plestsomna bp..| 55 ‘—2 

I Patiala )190 | 

I^owoll DuB. Eupl 142 [47 
'Pres (Win.) &(.. 52 1 


Hare II Qom ldpj 52X1 

Bonebln. 74 

Lucau Jos.)£l „ ’265 
Presd FeltalOp 23 
Stocfcfia Robert. 35 
Triplex Hld'ifOp'137 
Turner Jlfg— .J 72 
WUrootBreedanl 78 
Wingard 10p._. 18 
WoodheMl U.).. 193 


1—1 

41 

d 

-6 
-1 
4 1 


< 13 c 4 2.6 * 

• die I 4 ; 5.6' 4> 

| 9 1 L7. i4;17.5 
U 20 1 1.9; 8.7I ao 

.. :Jio; 7.4j : I - 
, 12fr!CD,B 4.625.8 
1(20 , 1.4; 6.9112.1 
| 12 i 1.5 5.8I16A 
5 1 — 2-8 — 


0 Prestige Qroup.il67 «!— 1 I lBll.fi 
•Ht Price* Plerce£J 473 !4lD Ul6 felJ 
5 . PritcluttiCIrshpj 45 k-1 ( 30 jai 


fl~:pnlUnanR£J.6{- 95 )4>* rt80 
0 IPnrlBBroa.20p.tl93 | \ 11 


^ IQuahCtaers SOr 44 


174)1.7; 7.g| 7.4:.s 


21* II.F.D.flrtmpWrij 21x1' _—j 10 [ * 1 4.8< ft 


5 IUadlnDtMoti2ip 42 
31* Randall J.l* I0p| 28i S — l* | dl44| 2.6 B.Oj 


1 .Randalls ..—...! 70 
a 'Rank 0rgan.....ja05 

31; D.x -A’ B90 

0 lied foam HUsa.|l06 
4 . 'Iked Exea. (Bp).' B1 
‘ISO 


' < 14 1 s.3, 

-15 I (421?; 3.5 
,1-2 M21EI8.5 
20 ( 1.7 


164 8.3 4.6i 9.6(125 
' 2.6 6.0 7.8 38 
2.51 5.0 7.0 


i 21 , 

I 361) Adams Gibbon. 

*! 6*4 Alexanders thpl 
| 55 Appleyart Grp. 

| In 'Braid GrouptSpi 
I 60 Sal Bristol St. i£0p>i 
] 30 'BritCar Anc tlOp 
I £21* (C.8. t?JL <10pJ.. - 
i 68i Bi CaiI^.i60p»..-jl|| 


415 


7.t 

ii, 

Lfl! - 

2.730.1 
2.665.9 
4.6|l2.4 

2.944.1 
3.855.7 
8-428.2 
3. if-. 

2Aaaa 

I.l|34. 1 
0.776.9 
a&29.6 
3.6117.2 

* j ail "* 

1.5! 3. Hi 17.0 
1.7) 3.4(17.2 
l.El 4.4 15.1 
ft I 2.4] ft 
1.3; 1.6U7.7 


j £14 1.3 2.039.4 

1634 — U [317* ft S.4 ft 

110 I —*224 I 1.6, 4.1 15.3 

75 j mmmI ♦" I — • — I 

77 j [«(14 1.0(3.676.6 


4 

70 _ 

37 | 121* 
883, 15 
E6 60 
421* 15 
Bolg! 5a 


S H IP BI TTT .TIRR S, REPAIRERS 

Si« I Bailey OnL 5p..| 3 • 

33 iDoxfort A S. £1| 46 , + 2 
Bariflnd A W £1 27 : .... 

Hawthorn L^Opt 221*1 ■— 
McmntstoartSOn 65 
'Swan HimlerfiJ 35 I — 1 
Yosper | 69 B3( .... 


B— ' — ‘ - ' ~ 
124)0.4) : 

116 (:0Z.f B.B| 6.4 


Jieljrrn PBIYa.. 
6 [Ren wink Wilton] 
2l2|Rertmor.. 
81,'Roxmore.. 


« 

« 

b 

,7 

h 

R 

7. 

0 

5- 


97 id] 

..... 185)U- 

Reyn’lds WJ.5pj 71; 


Rurh’daBroa.ICip! 44 


1.3,36.9 
1.2j59.7j E4 

. 4.7,12.6)151 

— 1 | «55 • 1.8' 5.3 10.3 b4 
l 1*30 J 2.2J 3.&12.0; 8K 


731*1-2 


112 

64 


Ulmmel 
Rockwnre..— .. 
lii'npaer HdfTK.. 

Do. -A' J 

HosodalB lnds... 

Kota prink (80p).! 

Snr. Pud 

Koval !Ynnah....jl68 
KuswUiA.l (h)pH 21 «!■ 


+ 1 


— J 2 


sau 

28 

53 

75 

38 


115 

*17* 

MS7\ 

B— 

274) 

(16 

11 

8 

8 


-1 


1-2 

1 


2.5| 5.8] 6.8 
12%| 


67 


SB 1 2.4{ 3.6.11.4 
Zenith (A)53p..| 7B»*|— 41 = i Oil L4j 6.5,10.8 

Garages and Distributors 

(AJLV.lJW*s)..! 40 , j - g j 

11191 Zq 17jl ITS; A9|lii9-2« 
— ... 5274] 2.9| 4.6 1 7.5 1110 
-2 30 1 1.4j 4.6)15.1 

J 15 1 1.9; 2.541.7 

J 31 f 1.7) 6 0)10.0 

rfi laio*; L5‘ 4 3 : .5.7 
-1 Ill6 l2.3[ 4.6| 9.7 
_....iS25 '2.6' a. 8 10.1 
l-i 2 j 5 ■ 1.2| 5.9121.8 

*20 

t5 I 16 

...a.., 16 

...„' dl6 
+ 1 


SHIPPING 

(Brit A CommoOpiZlB 
fCom'onBrOfbOp.jlOB 
[Court Line 1119 


H4j 
90 
30 
129 
' 59 
36 


ft I 4.1 
Z.4j 3.' 

L& a: 


20 ICaindeaUp.ilO 
44t?j UWa’ClarkelG*©.) l&[t 33 
33 183, ,Ool more Idvs.... 32 

I UU'Cowie (T.) (bp)..l 221*' 
189 Dack Godfrey.. 1151 
tO Dorada Hidgs...' 81 
! 431* iDntton Forsliaiv; 83 
| 48 'Rates (P.G.J.— . 

I 12 ;U Ian field Law _ 

} 171* [Godfreys (op) ... 

8i*. Hanger In v.(10n 


6.2(10.1 
J-7| 3.820.0 
Lll 5.1118.3 
1.7 1 7.0 1 8.2 
L7| 7.1- 8.1 


25 

141* 

73 

71 

138 

71 

» 

100 


I 

»i* 

EO 

3E1* 


2l*'RvdU tL.j;bp)....| load) — 1, I <116 | ft ■ &1, ft 1 
■Kycroft (Bnlfd.j 62 


25 X.3[ 6.7)11.6 «2 
10|i 1.9] 6.7i 7.8, 16 
18 ' 2.3 2.8J16.7 «*£ 
15 J ft | 7.1! ft I TO 

12 ' 1 .81 4.8S11.2! 

20 ! 2.1) 7.6) a3|l« 


liinJessaps (10p> — | 


6 'EaleTiinev j 66 , , 

B iSnnilb'stMklOri 54 I Ihd30 1.5| 5.6,11.7) 

Saiigcre U40 1 J 28 l.ft 3.2,16.5) 

p-„s.,„,Hrro Valet; 157 j-8 |ft28 ) 1.5| 3.5.18.8; 22*® 

8- Group.....' 66iaj— i? 


27 


18i(l 1.4! 7.0] 10.4! 60 


66 

130 

9 

633, 

SO 

lft 


Harrison (T.C.l. 
Hartwells—— — 
Henlya i20p).... 
Hollingdrike... 


67 

20 

24 

12 

73 

71 

133 

67 

23 


US- 4.1 17.7 
2.1, 2.717.7 
1.4| 4.9 14.4 
1.8, 4.8 I 15.9 
; 115 ; 2.4 a.a 7.6 
U 1.1 3.1)29.8 
15 | 3-7| 3.1 8.6 

-“iwTs I ai; 5.1) 9.3 
t!6 1 8.0 5.6 9.7 


1+1 

1+1 

t!” 

+ 8 


Kennings. 1 98 

LevderrlceG rp.1238 
llatvJwsterfip...! 16 - .... 
Mann Egertfn.. Bltfli + 1 
MartJnW«U20p) 79 ,+4 


27* ll3| 4.1)19.1 
M7j 1.5I 6.Sjll.0 


225 fl52 
J385,| 70 

160 ,119 |uun ,jm jxxM 

212 , 94 (Canard N/Ai£l;ll97 
238 Il41 FelixsutweDk£l|223 
90 : To Fisher (J.i.— .... 85 
!Phnie<aWthy£l'324 
HaukJorBrom.lCi'526 
e-ntlngGU^xi£H160 
IndnChlmUsCl 1SS 
|Jarot<Johnj 20p( 59 

iLoo. O’coas P._, 551?:— H? 1 17* 3. li 7.9, 4.1 

■trie EWpptag... 82 ’ 18 ,l'W ».& 5.3 

lManchL-n’skOri 65 ! . — [ A20 |v3.B 6.1; 5.4 
MllfordiVieUiS 19 ' + 2 -( — !—- 

• „«. Oroan Steam.... 1081* —2 ! 28 1.2| 6.9'l2-0 
206l?144i?,P. A O. D«Jd. £!!l66l*L_i2 (12 'Ul.E 7. 

90 ] 56 WdonSm-SOr- 651?l-l 2 I 12*; 2.2 9.5! 4.3 

64* 66 (Da ‘A* 50p | 631? -I* ; 12*. 2-8-' 9.5, 4.8 

226 >130 , Ran dimn W 60i>,235 ' ; 224, 1.6. 4.8|12.8 

2461*1156 labrai Steam (tip! 160 |— 2 (tAlZ*;U4.S 3.9) 6.0 


419 382 
6UJ -460 

uo 

190 
El | 55 
705*. 61 
239* PO 
823,) 6b 
29 I 13 

ia> .02 


tT 2 .. 

i- 1 

0 

Hi 


16 ! 1.5( 3.6|iai 
(22.00.9 5.611.1 
(2B*| 2.6i 4.7)11.9 
*5 * — ! 8.5I - 
I7*!l’2.0 3.414.9 
10 iUS.7 2.fe 5.9 
15 O.® 4,6:17.5 
22*! 2.61 4.3| ts.* 
10 I 3.0; 6.d 5.1 

12* 00.1 7.S16.0 

19 < 2.01 6.41 7.6 


SHOES AND LEATHER 

2212) 16VAli«lxnie(10p).*| 211*1 iAIS [l.B[ 7.0| A9 

24 liji*]Brovlre 024PJ.-I 18 | 1 — l — ) - 

32. 17 iBrinon (GB| — ] 28 

105 7312; Church J1U2 

103 -63 [Parmer (Jehu).. I 98 
68 MWglGarnar (Jaa) — , 67 

sea w- ? j 


16”| 3.2| l.B'19.7! 1 ^ I® UatScBSDftl & B7 j 5S; slsjlsls 


J 224: 1.9] 5.5 9.3 

17*, 2.2) 4.6)10.3 

+2 14*1 2.7' 5.4j 6.9 

W5 ' 1.7! 7.5 7.9 

... 14 ! 2.1’ 3.7113.0 


M* 4cbl’nibHrper*llE72 ; 1-4^ 3.0t l».8Uo,3 « 

..^vtw Inv.iOp..| 86 4 | 45 ! 3.3; 5.3| 5.7 3 


®tsl-«n A t'n. lnv.'126 
S' ,aalnl .UiKiriVill'i 

tA;' Sean* Hldg ,158 

«U, Ho. "A" f 

0 jSvUlL' S|Kwk (£l 
'Shannon (12)p). 

Do. “A" rlL'JplI 


>bippun:lii.lHd251 


>Mroy (taJp) 


(22 J 1.3j 4.3117,6! 
! i.» 


51 ! 
SO ) 
1B7BI 


45 I 1.9) 2.9(18.4 
(20 ! l.»| 3.220.0 

129 

290 T 

i8tf[+i'“r‘8 , i i!ei sifiiils 1 ” 1 


PennineMtrilOp, 27 
’ P*baroMtrs(30p'>l 33 
767*1 Priile A Clarke. | 97 
lSie'QitlcktHJltopi..] 26 
4 ,Klx (Oliver) (spH 8 
60 '.Scottish Auto...: 63 
43i*;gkipperGp. (IOpi 80 
2b Tateo* LeiiiH.... | 36 
17 'Tho'pw«n»ltdlOri 84 
16ljiWndhainStr(10» 29 
ft33,,n'r«teniMtr.....l 80 
6i*;WlIlment(J.)(6p( 9 


r 19 1.3, 5.2|14.4 
I 20 1.5 5.J|)3.0 
11' 0.31 4.172.7 
_..j tfl2*( 1.4: 7.6) 9.5 
1420, 0.71 3.229.0 
22 a 3.1 4.31 7.5 


11 ; Leon'daDP A'ft.v) 141*1 j 18 j 1.5; 6.2:10.6 

23, ) L'poolS boe( 10pj 85, | — — J — — 

40 .Uttam 50(*. 5 I 2.3, 3.3 17.6 

9 Mel tzar IA.H.V.I 18 I d4 ] 1.4| 5.6 12.5 

23 [xSJFtotwaarlOw 39 | 1 25 41. b : 6.4] 9.7 

ISlclXwh'it A Burtoo' 171*1 7*' 0.6 10.7.15.4 


; 7- 1 kl 47179 W 1 #! nets, Norvlc Shoe. 641? -I 1 *8 ( ft • 3.2' ft 

1 -* 11 - 6 h I; 71 37 ,Pi«art(C.ir.,.J 65 ■ ; 11 >2.1, 


(+1 

Ul'i‘ 
!— 1 
l-l 


14 Z.I‘ 5.6] 8.8 
t30 ' 2.S) 3.7112.8 
7 1 lJl 4.9 16.7 
16 j 1.7; 6.7! 9.0 
414 1.1] A&1B.2 


15PJJ 


91s 


1—3 


fetcbe’Gurnwn... 123 
ISillKHirtte 1 Slip) B9 
, ' Du. -A" QOU). 77 
4U*Kfn>v ItarDytL?* 91 
U |*'iiupn.<ni5.)A... 62 
'2 [Sketch lev “A".. 107 
2 (aimth K. A FLP. 19 
H } V**mithANep|iIOtJ 72 
i7i?(SiM)tb'a Kniv....)136 
fiy? Smlih«inda^0p,l66 
H Spark HMA 10ri 47 
V 'SjiMirtJ.W,)— ,.(l36 
■6(*;.S[« , iir»TG.niilC*)>) 27 
lft*; .S|irtckley ilOp). 48 

1> ,st nil*. PWt >140 

19 .atailes lilt. j 59 

lu I.Stand.Tytv (20ul5B 
A ;Sicd Bros. SOi*.. 130 

14 'Steetlpy- 176 

W “?tiitwuod{ kvlOj 69 1* 

Gl?|st*,ii»JhUI RidgB 83 
1G | Sumner V- llOp. 17 

10 KiitdilTe Speak..) 53 
X) !sw3JaU-b-fi'£ftO; £91* 

So (Tern Consul 39 

S3 rVhermal Smd.. 33 
"4 [Thomaa NS .\0.6 74 
m 2 !Til linger.) £3>P- 1171* 

!4 jTime Prod*. lOp 39 
Uiirtirona Mch.(10p 171? 

» tToothlll ILIr.... 20 
& nVm-nrAB'tspOp 3412: 
l8i*iT,.i>t«.- - 33 | 

>4 JTozer Keuia. 20p)14O 

11 tTronmer (ldpj... 75 

MfiTnarp Dev 8SI2 

0 Ticmlott* 164 

27 jTmrjcrAi-Vuw^ELISO ' 
l3o,Tart)er(lk3ij 10|*j 17 
»4 iTnruer ltayCOp-j SO 

U.K. O|4ioal....; 97xPi— 3 

Dnilcver^ i353 1—6 

(I'mVrA. V.niiXlO^! ] 

(Uul.CaniDrolOjii 74 la |— Ur 
D. City Merc I0|ii 33 

| Da 10tCn94«( 42 I 

„ ;P. Gas Sodr 76 | — 4 

Un»nmr«i6jt Vi 
W,!lMndm*trudlOp' lhl? 

ffi iI'taL. rraui[*>rt-;l ID 
Jl-t'Vdor 1 ttC 

1* jVwiwrta 


16 


1.6J 6.7 9.6 ■ ^ 

Lt!: 2 S 

- 1 74 


. 22 - : 6 . 9 . — 
,..| Z7*! — I 4.2) — 

NEWSPAPERS. PUBLISHERS 
91 (Aseuc. New*..— 1 138 [—I ?| | l.J A7JIB.4 


b53J,:As8BookPubs£l!350 | 16 2.3. 4.6| 9.5 

^ Wverhrook -At 761*1 [ 24 f I.?J 4.6 3.0 

92 | i 22 1 L61 6.0110.1 

-^.Ift22*>1.3 6.2112.2 

, 13*i 2.4 2.5|l6.6 

• 13* 2.<ft 2 .b!^ * 
■ I l.l! 4.! 


601* 

66)4 

34 

108 


no 

56 
132 
TO 
; 140 


pro 

IS 

|10S 

36 

931* 

63 

721* 

67 

Ufci, 

1045,. 


Brtetcd Boat 

Brittain Pr’rBJri 74 
I VyUlnw William) 135 

Da -A* (135 

Daily Man*A’£l!495 
KMiiL AUied‘A’j 28 
Gordon Gtch60p|l70 
Hutuo Cuundes.' 55 
L'pwlDPtca 50ri 132 
Marshall M ...... 69 

M etudes 130 

Morgan-Gnunp.il 15 
New* lnt._.'_— )191 
Da Hiy ;190 


24 

7*| 

17* 

18* 


6.16.6 
,9)17.8 1«0 

ft r e 1 4*7/1 


|-1 ; 310 

18 
9 


ft 1 5.2| « I no 
1.3) 5. 7)13.0 ! _ 921? 


,*13.® 2.1: 5.2. 9.4 


ft j 3.3) ft 

87*| 2.1 6.2j 7.8 

27 1! 2.1! 7.1) 6.81 

fc'issv.i.a 3.-i;20.s 

| 17*10.8 7.1)17.61 30 

22*j 1.5 5.3,13.1 

3*1 1.^ 4.4}22.8 

I 20i| 1.4| 2.8;24.9 

1 30 1 2.11 n-51 8.6’. 

!_| i 11 uluiMjS 

1 ......1*85.4, 1.71 7.5; 7.8 H* 

|...J 22* 3. li 4.1, 7;8 _ 

’ ■"•••“" 1 *.i 6-i.*. 1 ^ 'fflEgSszffi ;-rift35 ^ l*,9.5 

to ^iSbartTt®-! 56 J 1 10 I sM 4-S) 7^ ( 

89 ' eoTbcniBon : 79 • j 28 1 1.11 8-9l 9.9 1 

253 liai?il'td.N*wtrpaper»l245 1—2 ! 45 j S.0 1 4.6)10.7 
355*1 26 IWilaoaBroaa^pi 30 l+l 1 ?! 10 11.3,6.7111.8 

PAPER, PRINTING, ADVERTISING 


| ft U.J.. V 

+2 : 720 is.3) 3.6)12.3 
i + l ] 5 [ui.6 2.2(25.6 

!—2 1dl2;2.81 1.5(22.7 


e« 

275 

70 

68 

73 

SOI* 

43 

59t* 

40 


4.2,11.5 

1 35t2'«avoe (HAMlftp: 39 ., ...| 60-; 1.6 7.9 B.1 

147)* iSteadAS im • A'£J '256 1-2 15 1.6 6.0)10.6 

! 47 Strong A Ftoher 70 , 17 — < 6. 1 1 - 

I o53«.5tyio Shoes — 1 511* —2 . 3 ! — 1 1.4, — 

331? ITim peon (Wj— .1 6S(d— 1 [1A12*; 1.5i 4.814.1 

18 IlhrnerWABlOp; SO r*/ ! 18 ! 1D| 5.S; 9.2 

271?, Ward (Geo) ' 43 i : 12*J 1.9! 7.3; 9.4 

16 .Waanx (lOp)..' 35i*j j 14 ,1.8 3.9 14.6 

White (J.) 1 40ul 1 16 ) 2.0! 3.8.13.6 


18 


SOUTH 


63 

*00 

400 

166 


y &2 lAngTr’elnd60c! 58 
61 tq Asa-ll'guV- l6oC4QO 
366 jGrtmas'A'lSOcjiSlO 
1120 lnt0o'lmat(S0c)'15O 
Jeeael Props 131! 95 


, 1 2.71 6.7 5.6 470 &C iOKfla.'h'AVfiOertOO 
1 [116 j&rtTnwA'tSOeKTD 

G93* S. A. Brew ./2Dc) 841* 
BO ISA. Diat. IV. £1;150 
187!*-ngnr Oats Rl — '270 


ISO 


255 


1.7: 3.8)15.9,280 
2.2) 3.818.7 ! 59 

, . 2.1 2.054.0 

| 37*' 1.1! 4.9; 18.9 

374; l.l’ 5.0:18.8 
20 lfcl.7, 3.3; 17. 6 



Yinuni 10t». 

•W' itibbons lih 
IVndB Pottv I0t 
^'ft 'Vellier Hinrhrf 
R iWaniloBeoi’dtp] 

KVeilgwcMd 

flVnrtdock 2.V— f 20 
(WitminAClTvC: 43 • 
ffhnrf 

W'tacltM.HK^lia 


55 

201 ? 

40 

24 

47 

42 

17«t 

1240 


2.8,16.6 
3.5 13.3 
4.3:13.5 

> — | — 1 — 7-4 [ gg 
10 ia6!ll.9! - I Jgi, 
134! 1.6f 4.4113.7-106 


AFRICANS 

1 18 1 ft : 9.D ft 

—| 60 3.4: 3.61 8.1 

: 47 : 2.5 4.4l 9-2 

J 24* ft , 4.7 , ft 

■ l7*cj 1.4j 4.5! 9.5 

+ 6 ( 55*1 2.4) 4^) 10.1 
1 on I 9 o, a ai u >1 


27 [ 2.2\ 4.61 0.8 
30 1 L7l 4.2' 14-3 
9 *| ft [ 6.21 ft 
tl9 1 1.8' 4.1 13.9 


ua>„k~i.,v "■* i”- 

I 311*11 nlon Steel (6O0)) 34 .] 9 2.0 7.9, A4 

160 |UtdTob.Sto.(K)248 1 124 | ft j 6.6| ft 


STKKIjS 


38i* 

151 


17i* 12 .Allnce AWerl0p|16lexlJ 
333* 14 I*;Abkc. Paper. ... 21 
41 121*|Au)b A TVilborg. 

191 M lo/, Bowxter(£li. — 

261* 13 Brit. Printing— 

04 32 Brittain* 1 

£7 64 Unuming Grp- 

68 64 Da 10% Preld. 

t'6 «8 Bonxl Ptilp 

20l Z 13 Cap«*h<6a- 7 .. 

ai, 14 Onutatnil&irJ.M 26 
88 75 Ctupmn Balton 8? 

70 48ljVlay (Richard)..) * 69 
96 ) M 'Ccllett D'acmiOpi 98 
667*1 44 [Delyn 20p j 48 


l?t. 


+ 1= 


211 * 

34 
86 
69 
81 1 


168 

1B0 

»Se 


76 

26 


45Sa! SB 


83 

au 

94 


+1 

+ ‘a 


1*6 

Ifrfio 


Iwiuu-tTuit iaip)| 98 
^ ‘WiUws ;J.,. ..f..|l73 
-jWdltiasilircli U: »5 —I 
.«l 4 iWUkin«m,5r>li,.i 54 
.VN.’ViMp.) 45 
® Wlkuu«m’"T'|i(ll93 
47 

* Wtiu . S4 


5 

24 

10 


--..llAJlil 
+ 1? 

1—1 


hill 


ft 


3.4i 3.5 
2.3 4.6 
B.4i 5.5 
U5-Z A5 
3.1 

ft ! 6.5) , 
2.0] 4.3,12.3 
3.0 2.4)13.8 
2.2 A 5(10.0 
l.S 6.5(16.9 
50 .ta.l3 3-1)16.0 

14 J iTtI 2-632.9 




58 

no 

«to 

£19 
•46 
267* 
2b 
236 
BJ 
48 
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11 ! 1.4 8.1 9.1 
22 )*2.1 6.4j 7.4 
22 i8.ll 8.9 6.0 
l - " 2.3! 5.5, 7.9 
1.3 8.® 8.5 
9*1 — I 9.1^ — 

9 1 1-9; b.8 10.1 
1*11.8 | 1.7, 4.3|15.6 
_...., 65 j ft ] 5.® ft 
‘ 22*) 1.41, 9.4 7.5 
DRG.....:...—jl67 >-1 281| 1.3; 4.5)16.9 

D fit on (P» £L... 150 -5 | 10 |WA 6- 6] 10-3 

Dolan Pckg. lOp 321j| — — ' 28 1 1.8, 6.8. 8.3 

Rastlxoc. Fur. 30x1' '115 1-6' ? ' — 

• “ 80 (-1 12*; 1.4) 3.9)18.6 

25 1 3.8UQ.6! 3.4 


17.9 
!_i* frsa* 


+3 


63&a | 47 iBrownBavlyiiOp: 60 
66 34 l DnnIortKll'6‘A , | 46 

461*) £7 InoalderliroSOO,' 32 

155 ! » F»nhABrown£l|lSO 

30 . 20 Plath HaiesnSOp) 21 

flit' £l£J.Gnmge«b>)CKI0 , £13 
265 j215 ;Tbyano iD3U0)£20 


1 2.0] 7,H] A7 
I 2.4) 6.7 6.2 


1 — ; 9 

rl I w . 

— ; 7 n *1 7>fl ^ * 

1-8 ! 12*] x.e) 9.6| ft 

*1! I - 3 | 7.8 1 - 
!-S i 14 ! — J 7.2| — 


5314 
86 
17 
2b 
66 
381, 

214 
28V 
•924 
391*, t 
68 46 

96 61 

136 Iff? 
£79*| £73 

2 


2-'jj A2j 9.2 

lw.4| AOilAb 
ras! 4.2; B.4 


TEXTILES — GENERAL 

36 [Atkina Urue..—) 43 I 1 13,1 1.2; 7.8)10.4 

«• (Beal B6 (J.) teOpii 65 .. ._! 16 1 • ’■ B “ « 

fit* Bear Brand......: 16 | + 2 B — 

ll7 E iBodyeoteGIL5iJ 241*;— 4 | 10 

3S3, flcmd St.P«h(10p| 59 J 25 

" 32 1 — 4 [ 11 

16I B 21 , *- 

21xli Sfi[/Z.‘ 

801*1 — u. 112 
371,1 _.... 1 

ensf-'a ) ” 

71 J— Ijs I 15 


184 


«fi 


lEdeo Fiuher.....) 80 
BuexIyptnB £1-1236 
Ferry Pick lOp. 68 
ItJeura Uroea JOn 81 

HarriBOQ A ShflPj BO 

InrcwekiOp — 27 
KllPH lOp — . BO . . . 

SOi*|Letra.vt 10p.....| 36 +1 : 14 j ft : £•§!,* 

S8 [LAPPteterWp.lOO. | < 18 , 1.1 96 1 254'Hr.w»nRHB)20rt 73 

IgO ■SlcCK|w«lale £1)207 I t 13 [ L4. o.3|1LO; 97 157 [| n^nm <H-} lOp 95 

25 lleludv ynila — ]_3 5«d I*fl e’&ro'S' 50 25 lJeck*nA.Si.lOpi 30 

£122;'l£ilryA.W-l^pi7 j+t* |t87jei3A. 17.17.4^ 93 a | 64 ! J l mrraig 6p 1 B 


30 Bright (Johni... 
ltl? iBrlgrayG rp.(5p) 

IB LB. CoUon ITooL 
677 0 iBriU Bnkakui... 

[OnrrigtnViyeila 
Coats 

iComh |N.U»k - - , „ , — , — — , 

'Coortaulds |1241j'-2i,! 27* 1.2 5.6 15.2 i3 

| Do.1%Deh.Stf:£76*X) +1, • 7 Jl8.0>10.< - ■ 11 

CrtnaesHTocftT'i 2 | — [ — | — . — i — 

1 - 1 — _3 I 3 1.1 ai]45.3 

I— 2 ( 3 ] 1.1 2.145.1 

; ; So • 2.2! 9.2; 4.9 

1 ...I tdS _/>3-9| 2.B; 9.3 



»T 5 j IS ;Hir’t3nin’ii2fp| 

E2i? 57 Homfroy l 79 

309a, 2Si- lllrngorthUTOf- 26 
251,; 21 Pu. -A- SOpL-' 25 

«■>" Jerome (HUgfl., 51 i — 

U MaeUyHugb.-.j 60 ) : 

'Mu II in* u (li.l.; 27t*: : 

Parkland 241, — )? I 

iRJv.T.TwnWpV 50 I 1 

iTtunklnMin...— . 98 : — 1 I 
Tratfrrt Carc+t.) 36 I —j 
BU^rovdaJelndlCftj 17:?, —I 


(RmBMTTnHC... 88 ! .— 
.UeaeJim Inc—... 50 , .... 
129 . Da CeietBl. 164 . — 
-Rothschild In £1 468 —2 
5J Selegiiart lad.. 58!?. — . 
16712 »t- Andrew—. 205 — 

I » jwi*.t, Inr-... 65 ! 

: 2D? ScientifieAQer. 56 ) 

| 91 Se«.1,Mln»-(50r.l23 -2 
i.ynu.u o.v.,— ■ ;10I '^«flt. fca.4 Iht.. 123 -3 
1,4 7.9< 9.3-110 I ft tseouuh Ine., . 1C6 +1 

’ 014 >cot.3Jnrt.A T« 115 .... 

| ; 21 ;ji.5 6.710.2 127 91 Sent. NationaL. 123 •* I 

1 — 'rfll j 0.6 1 8.613.81 10? 1 ?' E3 :S««e- \nrthern.I06 


15f:0.ff11.6T4.2!l7S 
15 ; L4. 9.1 7.B : *2i» 
15 ! 0-9j 5.320.9 1 « 
12 j; — ' L 8 : — I 204 
12*1 1.8j 7.8. 7.0 ( 


■=2* + nr *= 'g| “5 [ 

Stret jaitl - ; || ^ f 1971 

: i^7:"i:6' n ? h: .V: w j. 


TEAS— ^ Continued 
Ceylon— 


Stock 


.CUniOS 

Prk-t> 

P“* 




eO 1 ha 'PngrownDlalawa £1: 

oftiTM.l' 2.853.0' *4 Jl; CmiraJ Pnrr .... 

15 ' 1.0( A4'l5.® Ij5 InMa Ceylon Plants Il'U. 


! ^11 0.810.0111.91113 


IS 


- ; — i — 1 — ; 150 
71 '!32iziW'.ndg.Wefrirti 691;) + 1 j +9 LOi 3.250.0 « 


191? | 5 [Tuikvlh Grp—..) 8 


5S S.nt. Ontari 

73 -wit. frd. Inr.. 99 
73 »**t. W.rtern.. 105 

?£• : Do. ,, B" 110 

98 'Sin Cun*. Tsl... 12Z 
(8 acc. GrL Nthn. 93 
63 , Dcs -B' ....... 96 

X2i' 1.1, B.9' 9.7 1 1*31? 11^1: Sec Ln Sc<it Am. las 
— 1 — , — ! — il04 K (see. Scot. lov... 102J? "-2 
1 llfthBne. T*l. Scot... 158 


14 ; 2.1 6.S> 7.0 J S3 
13* 1.7' 5.610.6 1 1"« 
10 ; l.S. 9.1' 8.7:115 
10 ; 1. 1*10.2' 8.8 124 
42*: 3-8' 8.6: 6.4 9* 
12* ; 3.8 3.210.6:107 


12 

14 

12 

11 


*2 


J-3 


98 ' TO 

S*:0.8l 6.124.3 1 11! 97 
106* 31* 


Td I « !W.B.AP1ayne£l| 72 , . . 

M(?i 4jSe H'onU.nn»Uar*£Ii 50 | 1*1 1.2' 5.047.4 j H** 31* 

2Z 10 W'Rilde Walker, 21 1 8 j 1.0* 9.5iia5:ba ' 97 

to 10 Worth iSondi...: 34 ; Z4 , — ; 2-ftl — jTS ||T5 

*166 1)3(3 ;Y„ugli*i. 145 ' ' (40 ! 1.3. 6.9] - |1?3 127 

T08ACC0S 


Spberc lnr. 96 

; SPUTInaf!Op*109':-l2 
- l*a. Ca(> . (10;- J05 '+ 1 
Standard T;L... 130 • ...» 
sanhopp T&t(S2 625 
.. . — Sterling T bU.~. 159 
!*12 cSSSfiSwckh'IderoSOpSW) 

65 | BBa-Teehnnlort* *A‘. 67 



29 ' Ll! 3.6J6.1; •* 

7i' 1.0; 3.081-B' 

Gi.0.9: 4.624.0, 5, 

7 ;n.o 2.B 54.5 .2 

13 j M 2.714.8; 71 

8.2 . 1.1 1.946.3. 
1.1:2.654.0' 

1.1 2.953.6 ^ 

1.0 2.8 53.8 ; 12^ 

.. 1.2 2.553.0, 11V 
20 n.O 2.540.0! 

Br 1.1 2. 1 <2.5. 

las 1.2’ as 22.8 
7.6 ft ao. <i> j J 

19 1.1 3.327.5- 
7* 1.1 1.8 49.0 r — 

24 1.0 3.825.2 ' 55 

9.2 1.1 2.456.0. 1W 

77.3; — 7.1 — , “2 

17 Ll' i!32a2| 90 

10c, - 0.7 — .« (' M 
17 ' 1.1 2.754.7|«*‘« 3# 

1.1 1.756.0. flJ )-3 
1.1 2.952.4] 


lSlallt-imalrni 

to Pinihula Valley £1 

45. ('.alalia lL,Vp', 

2); lii'n. Ci'Vl-iu(ldiu.. 

Mfl- Ur.ka il'll 

3V Luo lira «£ ! K-. — 

21 'Nunxm £ilya (£1*, 
SStLDuraii High £!—..] 
92i- I'eliiiaali.lla HL...J 

A'.^ lhijBueUa H«lg.5(V 

15! h 45* R.ipehai^fli 

44a 5 StiO, «. i-i-lnn ... . 

?l) 4 If- Srot-TroA uisrli 

t!i to Slanduid £l 

J 55« Tin Cun*™!* 111 - ■. 


60 J — 
6tvl ... 

144 I 

33 —1 

58 

6 1 ..... 

3U 

47 : — 
49 

26 

40 tl 

118 

10 

11 - ..... 

4 

16i.< ...„ 
52 -1 
5 ’4. .... 


10 I.OS6.7 
5 1*1.312.7 
ZO i 1.015.9 

3 2.3 7.9 

4 It l.S 14.3 

2 n.s 3.0 

5 . 1.210.5 

3 1.3 6.1 
2t 9.8) 9.e 

ft 8.7 
1.2 17. R 


3* 

21 

11— 

5 


0.CS1.5 


2 * ft ilC.. 1 
5 • 1.5j 9 e 



MINES— CENTRAL 
73 Durlno Deep iKl)., 95 ' .... 

S3 tni-i 1-atidl'nviRlll 95 ' ... 

21 Lmpanla V). (kl"| 28 > ... 

9 RanO !»«•*■» '-*(■. 'J 12 

65i,;tS«i,.lCnl*n litt-iKX* 80 — C 

50 | ... 

S'uuiht ' 22 ' ... 

'WeAlland ,KI) ) 35 . ... 


RAND 

; i4r 2.0 1 : 

:4«- 9 .4i : 

1 * 2c ft | 4.2 


:A- 1.5 

:4jo, i.a 

Ukj is! 16 " 


l.R 3.821.7, 
Ll 4.1.22.5) 


j 61 

i774 1 ^ >01^1 Wi‘ 123 U-t 1 1*33 3.|j S.5,12.91 i] ( ^Th^.Vmmntj 29 '7-) fiJiLO IJlAO. 5*J 
*i nlhbor >129 d> — 3ft • 1-5 7.4, 1 fk < a iin ha j. * _ c _ 5 __ . — *? 

ffjlsl «V!inpwtal.-™..J 89 H ; 19 ■ 1S - 5.312.2: „ ‘ SS rl5 >0.8 6 4 19 6 1 iS* : 

110 ’ Ti SUmwacn Hate.; l05*e-5 i l.l! 5.8'iaB] ^ ^"WivcWn -■ 55 .+ ll 3 rl5 ‘ 0.8, a4 19.6 — 

g ■■ - Lo 1 

»6 ,480 ! IV.. Dof. :5«0 : —,112 LD, 5.2,18.5 f ,£ Twlortat. lnr. 61 .-■= MB . 1.0 7.421.2; 7" 


TRUSTS. FINANCE. LAND 

Investnenl Trust* 


Aherduen Trust. 1 193 

Allan luv. ;106 

Airs. Final SI. ...460 

...» Alllaieai lnr. —,195 , — 
Zai ;in !.\Uamce Tni^t ^!218 1—1 , 
1C4 • 25 AIU*ikHnc.(f9pl0l 1+1 , 

253 | IBS Do. Capital! 60^249 I | 

lAmhRKe Inr.Ln) 36 

Da Cap. 61 

JAntoinn Trust ”271 

I Do. *B‘ -270 

I Anglo .Am. Sees. 85 
'.Anglo Int. Dir. 33 
Do. Do. A Gael 105 


401* 

66 

?74 

270 

07 

34 

102 


to 

46 

77 

30 

29 


1 + 30 I 
-----I 


1+2 

1+1 

!-1 


•25 

18 


ici no 


1.11 S.a'28.6- 1 ^ 
* ! 4 -5, ft Ijco 


ffiis 1 . m 


601*; 467* Ang. Broc. Inv-; 5912: 
to 32 .Anglo Welshing 35 , 

*7>a I Mi A 1 Avl f >.-k • rirt ■ 


18 !lOJ 3.342.8 
22*: 1.1. 2-6:34.0 [ b ‘ 
14 1.0 6.9-14.8 252 
0.7 ; — ■ — . — ,3*S 
12 1 LO) 8.311.9)125 

31 ;aa 2.941.8' to 
— I — I — I — 1 to 
9* 1 Ll, 2.5:35.9 22 
10 ) 1.0, 7.6,13.0 «^ 

~7 I LO- 3l'o'3S?9 ) 2W 


-2 


—4 


72 
to 
32 
1 35 
143 
60 
ISO 
116 
207 
E7 
60 
174 
ISO 
267 
1« 
152 
» 
E3 


| 40 

iao 

a 

!A06 
806 
37 
'120 
1 85 
173 
71 
46 

in 


Do. Capital — i 70 I i 


D-.i, CcjiitsL .. 123 
Trn* AuM 1U3UI- 60 
117 Tom k Oceanic- . 150 
45 1 .sT.-ple-i > ktlccts<i' 59 
I11V Dj. Catuial i£l 289 
jllSTj Tr!ca\ph lnr... 212 

j SSlz Trust Cnuiu . 85:.- +i* 

!174 TTWIteC«ta...!55 -S 

>171* Trms.ifln^J:', 505 

' 95 L'otna Comm — 121 at I 
151 L id. Iht. an:... 177 t » 

'77 ,1'til. Capital:.. 27 

1 SSls L' K- Overseas.. 42 

fill; H.5- Deft. Cvrp. 78 + Uv 

537 1 : l:.S.T»t.Fi;n,lSl-650 - 30 

170 I'UroSVtiutiFtt 190 '+9 

. . — .Mil* WimefhttKMu .. 200 ' 

12 *.61.0 8.9*1 l.l' SOU B9l;H’ttan lnr 90: : -2 

97 ' Ml; Wn>) UsU 95 -I 

162 155 lemnsn lnr.... 160 , 

27 


(1.8 - - — . t . 
81 1.2 2.141.3, ft, 
15 L'l.O. 8.5 41.0 1 4 k 
7.9 LO. 6.7 15.0, i 79 

, 33 1.6 3.915.9, 6 
9 . Ll 2.653.1' 

. 27*. L2 2.929.5' 

. 10 I'O.S 2.543.4 164 
• .*18*. 1.1 3.8 !3.6 1 Sto 
22* ft 3.2 ft S»t 
5* 0.9! 5.1 82.0 ’flCC 
12 U1.0; 7.1,13.1 ?.<5 
10* 1.1 3.476.4 1 >2 
10.- 3.0 0.651.4 
9.2 ft ■ 2.8' ft (-'I 

18 1.1 2.340.7 £70 

7 1*0.6 1.9 82.8 1 £■;, 


EASTERN 

1 43 Knieteii iKli.. 

? [to^ucaicin 

’ 2114 tMLHas 1 m I 

11 ;ta-l l.nlul.l IL4.-I-. 

. 10 (i* « 11111*1 .Vn-nNiJ*-! 

171; (ir.H^vln itov,.. .. 

it Kiiinvi .'Kli. 

SO L« -J|r- lHl>. .......... 

W Morit-inlc 1 111)...... 

65 -*». .Ln,an VI. (tori 

' 4" Still Nigt'l ib*i').. .. 
.54 . YULI.. mein il.‘lj.. 
1-1 lj IViul.i-lliaat. 1 Rli .. 

. 4 is :1V it Atgi l »*) 


RAND 

53 — : ;;ib.* as) ; 
28 * (Fit 1 {jtiBSL.9 


12 
:oi- -i = 
20 

90 —5 

34 -a 
t>5 . . . 
84 -1 
65 —2 
43 — 1 

164 -i: 

41; 


14.-. - £9. 1 
: 20 .- 1 . 0 -* . 
4.5,- 2.2113.1 
; 14.' 1 d\ : 

: L4.' 0.5| . 

r*t.v i.o : 
;55r 0.7 2* 3 
22.- ft 20.4 
20,- 1.C27.1 
11. 1 7. 3 a 


FAR WEST RAND 


1S2 Klrua-r Orj 

21r Huffi-hillli 

,lt!2 D..«ui,mli'Ui (Rl, 

ICO Cast Dn-.(Rl) ' 

i.*5 Lkv C.aiiisI.’llltH. 
(nR KM. rgilMj ' 

'IS?!-- I)„l1rl..sl ■ Rll.... 

■iiJa hiia.r liuJ. I1RI1,.. 

L‘l> Uis l i.iuK L'mi>, 

]T0 :l.0eniin iRii. 


lArgn Inr.(SAlV 55 1—1 | 4r7 I 1.21 5.913.9 ) *XS. Tft’man «Br. 

LVahlNiunto lnr.' 32 , + 1 ) (-5 ' 1.8: 2.324.1- sil-, .Torts A Lane 

I.Vabdoan luv '134 | ■ 14 1.01 2.6*40.4 [ 


17ft 1.5 4.6.16.1 , all* £3 'MllKmiem uoi.... 
22 L'1.1, 3.4 27.5 ;p;ii «n> 'Vanl llmxa irimi.,. 
5p CL I 1 6.1,19.1 , tv* to ■Vmu>i|aMi (■:> .... 


Atlas Kloct. 1143 j+1 ! 15.61 1.2, 2.7(32.1 ! 


Auecmlis (8.1 l).l 39 ]— 1 


[.{ntborUvliisOp 160 |— 3 
'Bankers inr ''115 [+ 1 


i + 1 
-1 


(Bay Hall ttp—l20S 
,Bi«w Tru?u...( 87 

! Berry Trust ] 54 

... ;Uisb*ps£afePr£J 173 
140 iBiahoragate TM 174 
j23I ] Border St hn60p.281 

!Du.Uoi- 89:2+11=: 

120 1 Brewer v Cum— 152 ; -...-! 
1 45 iBrlt-Vm A Gen.! 58 




Finance. Land. etc. 
055 AhemsmAO.Sa 192 

! EOSg Adepiun (20i>i... 104 —2 

i 7 .UrdFlnAln.K’i* 7 

) .Uigli. L\<ut 39 

i to trmoiirTrt. itOp 45 .. , 

42 .VcUm (SAP.. 46>; — S 
— J- 


4*! 1.1' 5.417.1, '2(6 
9 l 2.3; 1.139.7 107 
15* 1.1 3.427.5 1 20 
13 ILTI.O; 3.330.1, 41 
12 i 1.H 3.525.51 to 
(5*1 1.3 1.646.6 ■ST 
6*' l.O! 3.133.6 « 

20 “ 

II , , 

— ' — : — ; — I » 3d BaakB rtlge-?p 44 
26L01.1 4.470.2i K> 33 Broad now Fuu 54 

7* 0.0' 3.237.6! 38 M L'baridrrier 24 

60 1 British .iMrts-,' 83(;; +<>:,' iMM-lJ L8.5I.9} C 1 J -W* C hVlertwuseGi- 72 
g | 1.3, B.p'fiS 0 1 1931 j13u Dalgety i£ll_... 165 
! (20 ! L4J 4.8)18.5 ) 139 1 72 (Dipiuma Inr*— 123 


._ Austroilu} A^r. 41 

LOi 2.9:12.9 H»-i toi* Anstr’Uan fc^-t.. 45 
1.0IS.048.7! 46 . to Do. ■■A”-.. 36 


2SSf, S2 [Brit. Aua. Inr -1 83i a , 
117i s 221 a B.E.T. Defd 1161;!— 1 


•Hi | 61U Bnt.InAA.Gen.1 91 

171 135 iBrIL Invest. ;170 ■+! 

126 toi4iBrit.isltiGen.Jl26 j 

MS ll091~:Brouu>toue 20p.;142 1 

ltol«[ 32 [Bolus ! 35J | 


(IS I Lit 4.1)21.9 [DW : 7«a DfnWSPpi 188 

14i! 1.0; 2.144.9' W ! 49 EJOroiKftl 57 

22*1 1.1' 4.420.3, lSl-i 131; KUtfeSlld.ltp. 171; 


-2 

-l 

— 4 

-7 

T»l! 


115 

151 

as 

ts 

93 
112 

60 

107 

108 
162 
TOO 
120 
100 
ill 

KI S 1 
114 I 
26 
192 
S3 
to>< 
86 
ftBlo 

70 

15 

he 

165 

23 

36 

196 

94 
76 
UO 
125 
IbH 
223 
167 


92 

IM 

145 

ts 

70 


(C.LC.P. Inv.—illO 

Cable Trurt *148 

j Caledonia In v_ '200 
jCaJedooiai) Xrt. 85 ,*■! 
Do. -B* ! 93 


tr 


+1 


706a Can. £ PorelRn.;112 
27 LWmSf.lr.lOp 441 

Site 'Cap. A .Nat '107 

c2 | Da -B* '108 

:Ult< Chrtinal Dfd.....l46 1-2 
!lSt !Carilollnr.(fOp:i93xf . — 
B21«)Oedar Invest... .118 T— r 
9114 Chan'lis. lne£l! 97 | - 
1235 ; Do. Da Cap., 295 


16 [iro.3 2.4 44.9 301., 233j ifelaJtGen.i?jj.. 25 —‘2 

10 1 3.4i 7.1) 4.1 ES : 20 Kvpl.swti.tti 1 frf, 27 +1 

1041 1.3; 2.431 7! i 121? Fin-i lndTst!"], 16 . — ... 

tl6; L8 2.7(!0.2 i * aS « l 115 261; 

28 1.1; lisas:! « ■ *'• g» ; i'j -- 

6.4 ■ a ! 1 9, A 1 M • SO Han thru Trust.. . 52 

_i _ | -1' _ WJc‘ 29 Hath in lOp. S7 I?-*b 

12 | 1.1) 2.734.3 I ,36a Inclaspe £1 400 

12 ft 2.7: ft ! 133 i Hi I.F.l 135 

tl2L ft 2.9' ft Ml?’ ala Int- Sxr'tlro 50j 7*4 — 

! - 1 - - : - GSla. 21 LIAS. Ltd. CSr 32s 

y!9 .’ 1.0, 3. 2^9. 5 276 1 10 1 .0.3. Man.;... BO ...... 

10 'ULO; 8.6|S7.3 19*: 12 '4eakinAPuw6r 18*: 

147 13 l(£ JeraerEvt'ni £1 12 


It lO 

*463*2.0 4.3 11.5 

— 1 — — ■ — 103 

5 : — 7.1, - .bis* 

5 : 1.3 3.2 4 ,2.-6 
rS '2.0 1.827.5! o9 

6 ; — * fa.o - 1 
10 n.o 0,115.6; 

8 2.1 4.411.01 >,•* 
8 ' 2.1 6.6 8-8 1 7^1 

45 1.9 5.1 10.2. 

*6 J 1 A 2.8 18.5 ; ?i 

— • — . — — 1720 

15* 1.1 5.4 17.3 'Mft 

:i3 1 1.3 : — isms 

'• 13 • 3-7. 2.6 13.9 677 
(10 14.9 1.021.7 25 
r.lO ' 2.3; 1.834.9:112 
A8 — ' 2.3, - ;t»3u 
10 1 0.6 8.022.0] 
dlO ; 2.4) 1.822.9 ' 
412 1 ft ' 7.5, ft tea 

9 : 1.4. 8.511.81^ 
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37 
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• 2.0 
* i 

ft 1 1.7 
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6, 
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13 
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— ; 11b' 'r 76 •Lc.QABbrCtd6r* »2 -1 
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B3lrKalli Int. LOp... 118 j-5»5* 50 L5i 4.2.15.5, 
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12 ;UI.B 7.115.0 
27.1 - 1 1.7 — 
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ft 30 I LO. 3.1,34.1 
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1*4 . L 1--: 5 4 
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3* L31 1.0 75.1 j «oi 
T3J ft 2.7! ft 1 - 
14j 1.1 2.7154.6 
9.2) 1.0 3.3B8.9 
OLP L846.9 
l.q 2.9*53.4 
1^ 3.2)16.7 
‘ " 4.0] 19.6 
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j CRAVENS HOMAUO? I 

For the BIG NEW 
TRAILERJ/ANS 

I TRANSPORT. 


THE LEX COLUMN 


Index fell 5.1 to 404.2 


FOR 


TODAY 



Philips passing the nadir 


The weakness of equities yes- 


per cent, and that stocks— a the market took a surprisingly £170,000 but it is unlikely that strength—originally the terms 



[ CRAVENS HOM ALLOY 

DARNALL SHEFFIELD TrI. 07*1 4S3M 


They will 
it 


the moment, no longer looking ^ second gnorter perft.rmence ™t'“ 'Ste tt' 13^«*£3idME5 ^t^e^morkets ore » 

for excuses to go un, but is P™® 15 dov ^B FIs— Mm. ^ sizeable part In the sudden ?_ ioro-to twhpn nrofits fell cut is an indication of the cemed. .. 

more concerned with getting it Fls.78m. That leases first deterioration over the second . fl « , it i „ d t u fi financing problem, but by no 

right: that was particularly true hal * earru pss. Philips style, 81 ^ months of 1970, one could ,Af Vv means a measure of it, 


That, given the lack of detail 
on profits, is probably just as 


[in the Oil sector where a re- 
think produced some sizeable 
j price falls. 


ings have fallen by about a half, three— aretum" to ieveisap- £°“J5?f£ “ HTwSrabS assumes that the property (cur- 


my iv For the present, speculation . A . slowdown in sales growth preaching the second half of Bffif Ji JSS? Reed Sd ATV (^e being reotly valued at £2.4m.) will 

over any lasting solution to the the second three months 1069; total 1971 earnings of sliehtl/different. as a set su> Produce a 9 per cent return and 

j * world currency problem looks ? P« cent does not, appa* something like Fls.2.75 might JJ 0 ™" plferf m^nrt be pre^dto the shops will yield at least 2 

fnilOrfl unrewarding and the best work- enUy. herald a shortfall in the now be the guess or nearer FIs. tonff-awafted ,£“5 wait thatTong The alternatives rent.— if not 2i per cent— 

lUllUIl ing hypothesis is probably thal over ^ Projected rise of 9-11 per 3.50 on the U.S. basis. away from fully depre- “ “ long. The ^eraauves ^ £l3nL 

® this uncertainty will endure a suggests that the ^ ^so p*™ 14 “jjj mto ***** JSher th^ BRW has bera Against this, Booker turned 

good time; and yesterday’s Stock West German market is over the w d ®P re ^ ia ^° n * since 1969, or an initiative from in £2m. n * et “ 1970 -and all the 

Market message is that the un- worsL We already have a fore- ^tion ■ costs ' tends t0 deflate the Reed/ATV corner signs had pointed to a substan- 

certainty is not goad for c 33 * °f considerable improve- KntlSri Keiay profits m year one. See also Page 15 tial increase — with the -sugar 

equities. This does not mean men t in the U.S. during the British Relay has embraced That, after a rise in deprecia- side recovering — in 1971. So 

that one is looking for appre- current half, and by way of cost thrift with all the ardour of a tton ftom £3.46m. to £3.96m, Il nrt l rt »./Ci 1<1 nn*ir ’ with an uJtimate 1S * per . cen . L 

ciably lower price earnings savings the number of em- convert, slicing the dividend leaves shareholders (Including JSOOKer/anepptjy increase in Booker’s equity, it 

ratios at this stage. There has ployees worldwide will be some from 2.5p to 0.75p a share after tile major stakes of Reed, ATV Booker McConnell's price for looks as if there will be at least 
been no change in the corporate 7 Per cent down by the year six years marked by a dogged and Fye) looking wistfully at a the Sheppey group of super- short-term dilution of earnings. 

OUTSIDE THE Japanese earnings picture lately to justify end, rather more than originally rearguard action on distribu- cash flow multiple of under 34 markets, food and meat shops But the prospect of doubled 

Finance Ministry there is a that, and it would be a fair expected. tion policy. The occasion is — the cheapest in the business” etc. is effectively £3.7m. retail turnover for a prospec- 

beautifully maintained little Suess that confidence is not cur- So the trading trend is im- another fall in profits, again perhaps, but there is little merit Although the 14 per cent pre- tive 1973 exit p/e of 11.8 is an 

Japanese warden with a few rci,tl y at the stage where it is proving: it is worth noting too after a nil tax charge, from in that until it starts to be mium on Sheppey’s net tangible understandably rich plum in re- 

hnkw cni,hi«hr in 9n ™ lnera We to a serious break- that the first half earnings fall £1.07m. to £804.000, dropping translated into earnings. This assets of £3J25m. is merely a by- lation to the risk involved. 

expanse of white raked sand. 


in Tokyo 


BY HENRY 5COTT- STOKES 


in U.S. terms is limited to 42 earniogs to 2.04p a share; and year’s SET cut could be worth product of Booker’s recent price 


See also Page 15 


Surveying this garden after a 
long vigil in the Ministry yes- 
terday the thought crossed my 
mind that the Japanese autho- 
rities will approach the pro- 
blems now facing them — above 
all that of the yet — in a pecu- 
liarly Japanese way. one which 
may still hold a surprise for 
Western Governments, for all 
the seemingly 


Ulster security: Unionist 
backing for Faulkner 


BY OUR OWN CORRESPONDENT BELFAST, August 17. 

„ . . .... retentional &fp s AND SENATORS in the Mr. Craig who, with his col- Ulster but it will give senioi 
opinion here that Japan is going Unionist Parliamentary Party at leagues, accused the Government Ministers the opportunity to 
to float the yet shortly, if many Stormont to-day declared their in a statement of being irreso- assess the results of the policy 
European Governments also 1“!! J “ te ; to-day demanded the recall of internment, 

float their currencies. 


Love of order 


ner, the Premier, In his handling of the Stormont Parliament As to the future. Ministers 

I of the security situation. It met briefly to-day solely for will hopefully discuss with Mr 

To emphasise their approval in the Royal Assent to Bills. The Faulkner the possibility of a 
the public mind they did it twice: only Opposition MP present was political initiative involving 
first at a meeting of the Parlia- Mr. Vivian Simpson, a Northern Britain, Ulster and Ireland once 
mentary Party at which the- Ireland Labour member. stability bas been achieved, but 

What I mean bv this in part Prcraier replied to questions on In Beirast to-day armed ter- the timing will clearly depend on 

- * * ’ ; . security, and then in a telegram rorists escaped with £6.000 in events oyer the coming weeks. 

is that the Japanese may be afrer a p^ate meeting without three robberies — two on post Mr. Reginald Maudling, the 

rather mare tough in handling Ministers being present. offices and one on a bank. Home Secretary, is flying back 

Their vet problem than either The telegram expressed “full As allegations of intimidation holiday in Majorca to 

________ „„ and unqualified approval " of Mr continued, a newspaper advertise- attend to-morrows talks. Other 

Japanese bankers or most Faulkner . s rep , y f 0 last week - s ment asked all Roman Catholic flusters present will be Sir 
foreign observers seem disposed call by Mr. Lynch, Prime Mini- fflerabers of the part-time Ulster Alec Douglas-Home, the Foreign 
to admit would be possible. If. stcr or the Irish Republic, for Defence Regiment to attend a and Commonwealth Secretary, 

for example, the were to Soa. Jl' °J„!' 0 Ke<. in f iS £& Defeoce^ecre,^.^ 011 - ^ 

the yen. they would be doing Support to Mr. Faulkner in all Dominick J. Coyle, Dublin 

so clean against the ingrained his efforts to defeat terrorism. London talks .? dl Si JEL 1 *!.® 5 * 

Japanese preference for a It j* known that some Catho- land, including Se North^ra 

settled order. Even such a react inn n p y tHn Pirtiamonrt™ tic UDR men have received opposition s campaign of civil dis- 

T* TTV’, r of Ll’ M 

widening the band of the cur- ® TT veh ® ment resignations. About a quarter of weekly meeting. No statement 

rency has until veiy recently SUUJ5J rankfi arc tiie 4500 men in the regiment was issued. 

boon rejecied. aod firmly so. Tfio^ lnolode Mr. Cra^ the 1? Lobby Corre- 

There is a second aspect of Minwter of Horae Affairs, spondent, writes: Mr. Faulk- discussion with Mr. Liam Cos- 

Japanese-style toughness. This * JL n ' 5?. r “ du . e t0 . ^ in London grave and Mr. Brendan Corisb, 

u-miiH ho that if inHoort tho Pai ®!f y 5?®. ■ 1 gwwwnpfi Bool, this evening for a day of talks the Opposition leaders. The 

would lx that if indeed, the another Unionist MP outside the with the Prime Minister and meeting brought no immediate 
Government feels obliged to re- Parliamentary Party, in a new other senior Ministers at public endorsement from either 


value the yen. then it will strive f®? 1 ** 1 " „ . of Unionists and Chequers to-morrow. 


Ir. Cosgrave or Mr. Corish for 


to make th» revaluation as small l ,oya K ts ..“ fo r *** period 11113 ^ visit “ not seen as the the Prime Minister 7 *' M Stormont 

,..J . C?- I constltutlonal emergency. prelude to new initiatives in must go" policy. 


as possible. What this means, 
unless the situation in Europe 
develops beyond one's expecta- 
tion's, is that the Japanese 
would perhaps consider at this 
stage a revaluation of the 
modest order of only 4 lo 6 per 
rent. Ten per cent., for which 
the Americans seem to be bid 
ding (with the 10 per cent. 

temporary import tax), would , , 

see niti* be totally out of thclISIr _.* a yf .£! y 5Lt s _! d £ 


TUC ‘Save Clydeside’ plan for 
Heath within fortnight 


£185,925 in 
calls on 
brokers’ 
failure 


By Nicholas Leslie 


The Federated Stock Ex- 
changes will be called upon to 
provide up to £185,925 to meet 
claims resulting from the failure 
last December of brokers 
Bartlett and Co., on the Midlands 
and Western Stock Exchange. 

This is disclosed in the report 
of the Federation of Stock Ex- 
changes in Great Britain and 
Ireland, published yesterday. 

The report- indicates that the 
detailed scheme for amalgama- 
tion of the Federated Stock Ex- 
changes into a single organisa- 
tion will be sent out to members 
by late aut umn. 

Of the estimated claims In re- 
spect of Bartlett, a total of 
£11IL314 had been called on from 
exchanges excluding the London 
and the Provincial Brokers Stock 
Exchange at June 30. Claims 
paid amounted to £101,532. 


Gap in tourist $ 
rates narrows 


BY ARTHUR. SAN DUES 


From estate 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


GLASGOW, August 17. 


Mihjvcl has yet to 


sec mti> be (many out oi uie J.TV1 n „7m liTn r™™ w * nl s Govern- the Boilermakers' Amalgamation, 

c pIan w "'. be P ul t0 . thc Govern- went to back it with a grant of will be among the speakers at 

question, and S pir cent., too— ment within a fortnight, Mr. Vic “some millions” (Mr. Feather to-morrow’s mass demonsSSion 
with the Germans jihbmg r father, general secretary, said wouTfi not put a figure on it), in Glasgow, thus signifying the 
ajamrt this order of rcvalua- here this evening. It is expected “sufficient to deal with the UCS TUC’s blessing. 

linn — w.inlrt al-n seem m.eh .»n ^n^l W^nM! SEES? ^ ^ ««« « ■»£ 

h.,1! in I III' .Inpancsi* at this next weak. But thc document stresses that ^de^u, ? n m "n* „Ut?r SS 

a:i'. But tin’ magnitude of the Mr. Feather also wants eniplo> me nt levels would be kept m Scotland. The demonstration, 
pn-surt-s t» which they will be ^dundancy notices, duo to be at a hout the present level only which includes a march through 
* . issued In UCS workers this week, for the immediate future. Up «h« strepts of filaspnw is ex- 

it be seen. to he withheld while the plan is to now. the shop stewards bad in- p ectef j t0 be the hugest since 
discussed with the Government sistod on keeping the yards and the war , bigger than the one on 
I understand that fewer than J° bs intact j une 2 3 against the Govern- 

200 people, less than half the To-night. Mr. James Reid, a nient’s decision to allow UCS to 
number originally expected, will leading UCS shop steward, go into liquidation. 

Thr JapanvM* approach m receive dLsuussal notices. Eariiei amended this to “no redundan- Asked if he was hopeful about 

in*. iTiv.ii \unal problems has per- U £ S sh “ p s,t ‘ wa . rds had cies uideijs alternative work is the Government’s acceptance of 

M.i .u.mmai ) "■* ' v t threatened an immediate over- available." the TUC nronosals. Mr Feather 

?:.lp> a third aspect . which might time han if thc redundancies arc The official leadership seems repliedT “ This is i ^reasonable 
.-i!m»st !«.- ilcM-rihcil as running, im clement cd. to have gone a long way towards plan prepared by reasonable 

Whatever art i“n lhrv lake un Mr - Feather spoke after a allaying fears about a M sell-out.” people in a reasonable way." 

.. ... Ihrce-hnur meeting between the From this afternoon's meeting. 

..v J*n. tni. .in iiKeiy H -p UC - s t . con oniic coiumitleo and the call has gone out to all ^ i-impc 

.irrnmpany it with other, pallia- representatives of the Confedera unions with members in the UCS GlydebanK ana Air. James 


Palliatives 


Three shop stewards from 
. debank am 
Ramsey, full-time official of thc 



The failure on the Scottish 
Stock Exchange of Gilmour Shaw 
and Co. in 1969 has been fol- 
lowed by total claims, less re- 
coveries, of £272,284 being met 
by the Federated Exchanges. 
The amount paid by the London 
and Provincial Brokers Stock Ex- 
changes was £93,484. 

No further claims are out- 
standing against Gilmour Shaw, 
but it Is anticipated that addi- 
tional amounts will be recovered 
from the defaulters' estate. These 
will be distributed first to the 
London and the Provincial 
Brokers' Exchanges and, in the 
event that they are repaid in 
full, any further amounts will go 
to the associated exchanges. 

The report shows that the net 
deficit, after tax, of the Federa- 
tion in 1970-71 increased from 
£497 to £3,444. reducing the 
accumulated fund to £6,474. 


LIFE BECAME a little easier the same as In pre-crisis days, 
for American tourists in Britain “ The whole position is fraught 
yesterday as the difference be- with uncertainty." 
tween exchange rates in banks, MeanwhLle, the peak London 
shops, hotels and restaurants rate of S2.75 which was hit at 
narrowed after the wide varia- the Hilton Hotel on Monday 
tions of the day before. Not that afternoon had come down to 
anyone was keen to accept $2.60. Money would be provided 
dollars. only for guest requirements — 

The queues formed early at the “we are not a bank.” 

Haymarket offices- of American Trust Houses Forte was accept- 
Express in London but that lng dollar payments of bills at 
organisation lowered its rate a rate of 39p to the dollar 
from a patriotic $2.4275 to the ($2.56). “It is a very difficult 
£ to S2.52. It thus came broadly situation, we do not want to take 
into line with other banks — but advantage of the situation and 
is cashing Its own cheques with- charge people too much, but on 
out limit ' the other 'hand we do not want 

Meanwhile Britons going to lose as a result of the position, 
abroad were having some The 39p rate Is what we are 
trouble. Banks were Issuing giving to-day; what it will be 
sterling travellers cheques and to-morrow we do not know yet” 
suggesting that they be cashed on . Trust Houses Forte representa- 
arrivaL The Midland was giving lives in the U.S. have been told 
its customers the money they t° market the U.K. hotels on a 
required but saying they would sterling basis for the moment, 
not be billed until a firm rate As yet there seems to have been 
was established no adverse effect on bookings. 

National Westminster managers BOAC said there had been no 

have been told to set their own reports of untoward cancella- 
limrts on selling dollars. tions in the States. 

The banks were hotly denying Tourists were still able to buy 
accusations of exploitation, goods in tbe big stores with 
“The problem is that we don’t dollars. At Selfridges assistants 
know when the markets will will no longer take notes or 
open again or what the rate will cheques but customers are 
be when they do." said the Nat- referred to a bank, the Cooks 
West. " We thus don't know exchange office, or the store 
when we will get our sterling accounts department. There and 
back. We are in effect giving at Cooks they were given a rate 
tourists an overdraft" of $2.65 for both cheques and 

The National Westminster was cash, 
buying dollar cheques at $2.50 At Harrods the rates were $2.55 
to the £ and notes at $2.60. The for direct purchases and $2.58 at 
Midland rates were $2.46 for the store bank, 
cheques and $2.50 for notes. “We In this situation credit cards 
are probably charging a little tend to come into their own. 
less than the others," said the These accounts are paid locally 
Midland, “but we will only by tbe credit card company in 
change £20 (say a S50 bill).” lQ cal currency and then billed to 
Barclays’ rates were $2.52 and tbe card user when the exchange 
52.55. rate settles. 

Barclays was selling dollars to Americans who bought articles 
Britons at a rate of $2.41— much or paid their bills with credit 

cards will not have to pay an 

increased charge even though 
tbe store or hotel may not yet 
have sent the details to American 
Express. 


Strike hits output of, 
steel at Port Talbot 
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Weather 


U.K. TO-DAY 
Most parts will be dry’ 
bright or sunny spells, alt 1 
some showers are likely 
and N.W. Scotland and th 
a risk of outbreaks of thi 
rain in the Channel Islam 
S.W. England. 

It will be warm in S. En 



London, Midlands, Cent. N 
Dry and sunny. Earh 
patches. Wind E. light 
24C (75F). 


SJL and Cent S. En 
Dry with sunny spells. 
£■ light or moderate. Ma 
(73F), but cooler on coast'- 


E. Anglia, E. Eng. 
Dry with sunny spells. 

E. light Max. 22C (72F 
cooler on coasts. 

S.W. Eng, Channel 1st 
Sunny spells. Perhapi 
breaks of thundery rain. 

E. moderate. Max. 22C 
Wales, N.W. Eng. 
Dry with sunny spells. 

E. light or moderate. Ha: 
(75F). 

Lake Dlst, Isle of Man, NJ£ 
Borders, E. and S.W. 
Edinburgh, Glasgow, N. 1 
Mostly dry with brig 
sunny intervals. Wind lig] 
variable. Max. 19C (66F). 

Cent. 'Highlands, Caithz 
Argyll, N.W. Scot 
Sunny intervals and i 
showers. Wind W. or S.W 
or moderate. Max. 17C • 
Dundee 

Mostly dry with sunnv 
Wind W. light Max. 19C; r , 
Orkney, Shetland v 
Sunny intervals and sht.tj 
Wind W. moderate or 
Max. 14C (57F). 

Outlook: Mostly dry and 
with sunny spells over Er 
and Wales, although out) 
of rain may occur in extr< _ 
Rain or showers in Scotlar in 

N. Ireland. - - l! 
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BUSINESS CENTRES 


Amstrtm. 

Mid-day 
Yday 
-c -p- 
s IS M 

Msnchstr. r 

Bahrain 

S 

36 

96 

Melbourne, e 1 

Beirut 

S 

30 

M 

Mexico C S 

Belfast 

C 

13 

69. 

Milan aj 

Belgrade 

F 

IS 

64 

Montreal M.in 

Berlin 

S 

SO 

68 

Moscow . Bill li 

Binngbm. 

S 

19 

06 

Munich piVl! 

Bristol 

F 

20 

63 

Newcastle £ 

Brussels 

S 

21 

TO 

New York f 

Budapest 

F 

23 

73 

Oslo i 

B. Aires 

S 

!fi 

61 

Parte 9; ,« >> 

Cairo 

S 

35 

93 

Priusue 

Cardiff 

5 

SO 

68 

Reyldavlk dl VUi! 

Cologne 

S 

22 

72 

Rio dc J'n I : 

Copnltaan. 

F 

IB 

64 

Rome ( 

Dublin 

C 

16 

01 

Sinsapore f 

Edinb'rgli 

c 

M 

57 

Stockholm 1. 

FranWUrt 

s 

22 

72 

Strasbourg f- • ■ - 

Geneva 

s 

2« 

75 

Sydney < - 

Glasgow 

c 

15 

39 

Tehran I 

Helsinki 

F 

18 

04 

Tel Avi* t . 

H- Kent 

C 

23 

77 

Tokyo 1 

Toronto 8 

Jo’borg 

s 

19 

66 

Lisbon 

F 

23 

73 

Vienna 8 

London 

S 

20 

68 

Warsaw I . ■ 

LuxembrC- 

S 

23 

73 

Zurich 1 

Madnd 

s 

30 

86 


!on‘> 


Li rut!! 


HOLIDAY RESORTSf 


Aiacclo 

S 

30 

36 

Istanbul B 

Abend Da 

C 

30 

S6 

Jersey 1 

Algiers 

S 

u 

95 

Las Pbns. J- 

Athens 

S 

33 

91 

Locarno 5- 

Barcelona 

V 

30 

86 

Luxor S 

Biarritz 

c 

23 

73 

Majorca >3 

Blackpool 

V 

18 

W 

Malaga 

Bordeaux 

s 

32 

BO 

Malta '• ) 

Boulogne 

s 

21 

70 

Nairobi ;J 

Zasablnca 

c 

24 

75 

Naples ,v ; j 

Cape Tn. 

c 

17 

02 

Nice 1 

2ortu 

F 

31 

88 

Nicosia '•> 

aubrovnlk 

c 

36 

86 

Oporto J 

Faro 

V 

25 

77 

Rhodes .. If. 

Florence 

s 

35 

95 

SaLtburg > •*£ \ 

Funchal 

s 

22 

73 

St. Moncr.v. 

Gibraltar 

V 

29 

84 

Tangier rk 

Guernsey 

a 

20 

fiS 

Tenerife 

Innsbruck 

s 

23 

7S 

Turns 

Inverness 

F 

15 

59 

Valencia - 

I. of Man 

c 

15 

59 

Venice -i 

S — Sonny. 

F 

—Fair. C— C// : 


BY ALEX HENDRY, LABOUR REPORTER 


r rciiLwri "iKT perhaps M buy it appears that after some Four unions have already lor ti 10 Clydebank fi„ht. 

an i-n-'niinuj* quantity of Anirri- .-ii'gunient, u common front within agreed, the latest being the At a meeting of 2.500 shop 

can 1« mils i a r« •rent ultra was in ihis hrnad grouping had boon Amalgamated Union of Engineer- stewards and workers in Caramel! 

nuri'ha**' SfiJ.iKMim. worth l. and form'd on thn basis oT the TUC m« Workers. The rest are ex- Laird's ship repair yard, a reso- 

n,. m . -lit- nf " orrierlv export- Proposals for a Clydeside peered lo follow suit shortly. lutinn was unanimously adopted. 
" Development Authority with the Mr. Feather, Hr. Hu^h Scan- “ fully supporting the fight of 

lirsi task nf taking over thc Ion. president of thc AUEW, and the UCS yards and promising 
assets and liabilities of UCS. Mr. Dan Me Garvey, president ol moral and financial support." 


-.n^: ” — pr.iviilinu that the lO per 
cent, import Mireharce is 
cir-ipped The true value of such 
palliative measures might in- 
deed be small. 

Whatever the Japanese dr 
and one may repeal that flualins 
the yen is the fashionable 
theory here Iwiih a rigid 
exchange control to determine 
yen-dnliar rates'— one expects 
them to be relatively imigli. 
They are not embarrassed by 
i-u-ir inrrcasinu strength. They 


Britain ready to offer Malta 
short-term help 


BY MICHAEL SIMMONS 


like To hp strong, and would BRITAIN' is prepared to help —a number of them with foreign without strings " are dismissed 


like to he stronger srli). 


I Malta out 0 f n s short-term companies— had been suspended, as unlikely. 

| financial difficulties admit ted to These admissions are seen in Our Cairo Correspondent adds- 
‘ serious” at the opening of London as a v.av. albeit a very The Arab states have a plan for 

Llnlt'i Pnfli-.„«.inl mb J... A «•■? mil J nfliS nf TCLlflfT I/ll* /kilt. ... • .. . — 


THE British Steel Corporation most of tbe lay officers of the 
said vesterday that production at branches have all resigned. They 
its Port Talbot plant had been are understood to have done this 
cu, by abou, 10 per cept b^e 

of the unofficial strike by -.000 iak es a tough line with unofficial 
white-collar workers. strikers. 

The strike began yesterday About 90 per cent of the staff 
over an 8 per cent, pay claim, at Port Talbot are supporting the 
The strikers are due to meet strike. They deal with wages 
again to-morrow when Mr. processing orders and production 
Stanley Biddiscombe. local official controL 
of the Iron and Steel Trades The BSC is reviewing the situa- 
Con fed era tion. will urge the men tion daily and so far has not 
to return to work to allow fur- announced any plans to lay off 
ther negotiations on their claim, other workers at the plant which 

Eight branches of the union bas been producing 50,000 tons 
are involved in the dispute and of steel a week. 


Barclays extends medium 
term lending to business 


BY JOHN HUNT 


the Malta Parliament on Monday, devious one. of asking for out- countering 

■ r HI r- Hnirt Rl i nft.vfT kk. > haln Thie U'AllId Tlinin rn - mm ■> 


BARCLAYS Bank is to offer a rates 2 to 5 per cent above Bank 
wider service to business cus- Rate. The rate would depend 
tomers by extending its facilities “entirely upon circumstances 
in medium-term lending, leasing and the term of the loan," said 
and factoring. a spokesman. 

The move is another sign of the 35 a 

increased competition in bank offering 


medium-term 



chuwn 10 dWiTilw as , "li.w that ^ anofM uw.bm^ . . , 

posture. Till tlaj.s ina> In evcr by offered only on a quid Arab plan 
past, however, when they will p ro q U0 hasis where Mr. Mintoff r 


alletta. 

In an interview with A1 
Abram's fortnightly Economic 
Review* published yesterday, 


automatically uive way in the} would have to be demonstrably It :s understood that should Mourte^a said that the Arab 

> reach an agreement Mr. Mintoff ne willing to em- "SS 


Wencm Powvr.-. above all i hi: in earnest to .. — . . 

y- £ s,„.b ei-neral cnnsidera- With Britain at or very near the oarE on negotiations 

lions 

mars 

thc* yea. yet the fiine has per- 1 Malta's current financial diffi- offvr. 

haps arrived when they take as cullies, it was revealed on Meanwhile, close attention is 


Such ci-neral cnn.s:dora- u,lh Britain at or very near the oart. on ac-ouat ions in a cool and tha 
tll bl . oniv term* offered to him last week and sensible fashion, tneo there J. a V„ n 
' C , . , nn ■ b> Sir Duncan Watson, after the could possibly be same very w ; t 'u € 

: ,nai *} uh a n ' a,,cr M NATO meetings m Bnissels. minor upward revision of this nnnd« 


, „ , companies. 

general manager of Barclays Under the factoring system the 
Bank, said yesterday that there bank takes over entire respon- 
are now few borrowing proposi- sibility for a company’s sales 
tions, other than long-term, loans, ledger, including the collection 
League w-as preparing the plan! which do not come within the of debts — a form of service which 
C0IJ) and that talks were already under j scope of the bank's business been most widely developed 
means of providing Malt3 finance services. in America, 

economic assistance and-. Until now bank lending ceil- The bank will besetting np a 
goods and improving cultural ! iogs have led Barclays to channel new division to lok after lending 
relations. j most of its medium-term loans and the new post of leasing divi- 

An Arab League spokesman through its subsidiary, Barclays sion manager has been created. 



valuing their currency, 


^ - r Reports that lead in promoting Arab interests Tbe loans will be for periods what their annual 

| that payments for some contracts he was there to offer Soviet “aid on tbe island. of up to five yeiu-s at interest cost will be. 









